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THE MONEY MARKET. 
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Amsterdam has been able to maintain its rate at 3 per 
cent., which means that Amsterdam is for a time the 
cheapest free money market in the world. In Holland 
there is practically no gold coin, 
Bank parts with gold on application tor shipment 
abroad. The parcel which came here from Amsterdam 
did not (we are assured) pay for sending, in spite of 
the wide difference between English and Dutch rates 
of discount. Maney is very plentiful at Amsterdam, 
thanks-to recent heavy sales of American securities by 
Dutch speculative investors, while the London 
stringency is ascribed to American borrowings. No 
finance bills, whether drawn in Holland or abroad, are 
accepted by the Netherlands Bank. It will be noted that 
our Vienna correspondent points out the strength of the 
position in that market. 


. + * . 


Our New York correspondent ' 
Banks’ loss to the Treasury and gold exports to Brazil 
induce expectations of a poor Bank statement. Money 
is consequently firm, but bankers do not anticipate any 
undue stringency. Funds will soon be returning from 
the interior. 





gressmen towards corporations, which may end in an 
unsettling agitation. Labour troubles are also ex- 
pected owing to the increased cost of living. The 
undertone of our security markets is unsatisfactory. 
In the steel trade activity continues. Copper is easier, 
as the probability of producers reaching an early agree- 
ment is very small. 


. * * 2 


The Berlin market, wrote our correspondent on 
Wednesday evening, again takes a more hopeful view 
J b S 


of international money conditions, after having been 


pretty strongly disposed toward pessimism for several | 


davs. The assistance given to the Bank of 


from Par 


England 
is, Amsterdam, and Vienna, together with the 
arrivals of gold in London already announced, causes 
Berlin financiers to look for a marked improvement at 
London within a fortnight ; and this expectation has 
already reacted favourably upon the Berlin market 
itself. The belief has visibly gained support that the 
Reichsbank wilk be able to get through the year with- 
out a further advance of its rate. The day-to-day lend- 
ing rate has relaxed, and the private discount rate also 
began to manifest a weaker tendency to-day. The 
Bank return issued on Monday was somewhat worse 
than the parallel one of 1905, but it was considerably 
better than the market looked for; and it is expected 
that the recovery will now set in more favourably. 
There have been several small shipments of gold to 
Vienna, but they were not regarded as significant. 
‘aris has continued to lend here, but the report current 
in London to-day that French gold would be sent finds 
no credence, though Paris would not like a six per cent. 
rate in Berlin. 
* * * @ 


The Australian money market, writes our Melbourne 
correspondent under date October 6th, continues to be 
easy, and the available volume of loanable capital is 
fully ample for requirements. The values of leading 


, een . 
stocks and bank shares continue to appreciate, and 
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iowever, due to the 


altogether the feeling on the Stock Exchanges is dis- 
tinctly optimistic The advance in quotations for bank 


shares Is, expectation of increased 
The hope is hardly well founded, for it is 
just at times like these, when everything looks promis- 
ing, that bank should 


conservative 
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views with regard to the allocation of profits. As usual 
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at the commencement of the wool season, the banks 
have altered their rates of g 

are now quoted uniformly in Sydney, Melbourne, and 
Adelaide as follows: 
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278 6d per cent. discount, 90 days. Telegraphic trans- 
fers, 178 6d per cent. premium (selling). 
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Subjoined is our usual table of current rates. 
BANK RATE and MARKET RATE. 


This Week. Last Week. 4 Fort. 1 


night Ago, ae A = nth 
aeineane | eee “|S 
% % % 4 
Bank rate.... 5 5 5 6 4 
Market rate..| 44 | 44 44 14 22 
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RATES (+ above; — below) am 
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This Week. Last Week. night Ago A é _ 
% % % o 
With Paris......) + 1] + 1B 1) hat _* 
» Berlin... _ t — 4 same i ; : 
» Amsterdam) + 1% + 1% + 1g + li ' } 
» New York “ 
7 Call Money| + + + 4 !' + 14 | 
RATES of EXCHANGE. 
This Week. Last Week. 4 Fort- Three Wks. A Month 
‘ night Ago. Ago. Ago 
~~ Per Mille. | Per Mille. | Per Mille. , Per Mille. PerMie 
France.........., } agstus | } agst us At pat b agst 


Germany....eee- 
Holland ...ceee:! 
New York ...... 
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3g for us | 3% for us 
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24 for us 24 for us i 
2g for us 24 for as for us 
2 for us ¢# forus «12 agst us | 
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THE CHALLENGE TO THE COMMONS. 


A BUbGeT providing the revenue required for the year 
duly passed by the House of Commons _ has never 
failed to receive the assent of the House of Lords and 
of the King, for the sufficient reason that, if the people 
were not able to tax themselves through their repre- 
sentatives and to provide the Crown with the revenue 
necessary for the public service, the King’s Govern- 
ment could not be carried on. As Mr Balfour put it 
two years ago, in words that have often been quoted: 
‘We all know that the power of the House of Lords 
is still further limited by the fact that it cannot touch 
these Money Bills, which, if it could deal with, no 
dcubt it could bring the whole executive machinery of 
the country to a standstill.’’ Now we are told the 
House of Lords proposes to do this very thing, which 
involves a further claim to make and unmake Govern- 
ments, by forcing a dissolution at any time it chooses 
to refuse supplies. 

In the eighteenth century conflicts between Lords and 
Commons occurred sometimes on matters of policy, and 
on minor details of finance ; but in the main the two 
Houses were composed of members drawn from the 
same classes and interests. After 1832 the political 
and social differences between the two Houses 
widened, and the predominance of the House of Com- 
mons became so marked that the House of Lords, 
under the wise guidance of the Duke of Wellington, 
was content to perform the part of a moderator in 
ordinary legislation. It did not venture to challenge 
the House of Commons upon any question o! real 
popular interest, as is proved by the fact that suca 
Acts as the Poor Law Act of 1834, the Municipal Cor- 
porations Act of 1835, and, above all, the Act 
for the Repeal of the Corn Laws in _ 1549 
(which most of the Peers regarded as an Act 0 
reduce their rents and ruin their fortunes), all re 
ceived the assent of the Second Chamber. In_ 1500, 
when the opinion of the majority of the Peers had 
drawn further away from that of the middle classes, 
who then governed legislation, the Bill for a Repeal 
of the Paper Duties was rejected, but being included 
in the Budget of the following year, passed witout 
serious challenge. With the first Gladstonian 
Ministry of 1868 the antithesis between the Houses 
was sharpened, and from that time till the present, in 
spite of the fact that large additions have been mace fe 
the Peerage from the ranks of prominent Liberals, 
the number of votes upon which a Liberal Covert 
ment could rely in the Second Chamber has stcac!® 
dwindled. At the beginning of this year the [ul 
assembly of the House of Lords consisted of tree 
Princes, two Archbishops, 22 Dukes, 23 
124 Earls, 40 Viscounts, 24 Bishops, 334 Barons, 
Scottish and 28 Irish representative Peers. Ut ol 
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616, it is possible that 40 might be 
with the present Government, if 


| November 
this total o! 
nted upon to vote 


cour 
- » divisic n were challenged against any Government 
yeasure by Lord Lansdowne. The remaining 576, if 
mes : i 
y were | resent, would undoubiedly, as a general 

| the ¢ . 


vile, with some exceptions upon rare occasions, sup- | 
oa the Opposition. It is, of course, a mistake for | 
ro ent student of politics and society to work | 
into a frenzy of indignation against the 


anv intellig 
‘ho compose the Second Chamber, me rely 


himself up 
individuals 


hecause their opinions are not divided in a manner | 
| we ll-caleulat ed to promote the purposes and ends of 
14 revising authority. The constitution of a re- 
ti « j 


|| visionary C ‘hi aapnet almost entire ly upon the hereditar y | 
principle r the Scotch and Irish Peers are only re- | 
oresentatives in the sense of being Peers elected by | 
Peers, and the Bishops | and Are hbishops are not elected | 
by the laymen and clerics, but appointed by the Crown | 
was almost bound in the end to lead to an impossible 
situation, and for this reason Bagehot, as a strong 
| yeliever in the desirability of a Second Chamber until | 
ach time as the House of Commons attains to perfee- 
ton, ens urged leading statesmen in the House of 
ords to reme smber and imitate the Duke of W elling- 
‘ton, and at the same time put forward plans of re form | 
hich might make the task of carrying on the King’s 
‘Government with the acquiescence of the House of 
‘Lords less embarrassing and critical in times of 
political and social stress. 
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We are now apparently faced by a Constitutional 
crisis of the first order, aggravated by a financial dead- 
lok, from which, unless new precedents are made, 
there is no Obvious egress without heavy loss to the 
revenue and a serious dislocation of the national 
|finances. It is hardly possible to meet a moderate 
Conservative, who does not deplore the action of the 
extreme Tariff Reformers and their sensationalist sup- 
porters in the Press in drawing the House of Lords 
into this fatal conflict with the House of Commons. 
For fatal to the pretensions of the Peers this conflict 
| must assuredly be. Even a strong party newspaper 
like the Scotsman has been arguing that the first task 
fa Conservative administration should be to reform 
the constitution of the House of Lords. An authority 
which never rejects, and scarcely ever amends legisla- 
tion when one party is in office, and rejects or amends 
almost all the Bills which it receives from the House 
‘of Commons when the other party is in office, is 
domed cither to be shorn of its powers or recon- 
structed. The spectacle of several hundred hereditary 
legislators who have seldom or never listened to a debate 
i recorded a vote in the Chamber in which the fortune 
of birth has assigned them seats, flocking up next week 
| from all parts of the country to reject a Budget upon 
4 which many months of arduous labour have been ex- 
|| pended by the elected representatives of the nation, 
| will probably evoke a tremendous popular outburst. 
|| Some of our readers may not like to hear this, but it 
is well that they should digest the plain truth, how- 
ever disagreeable it may be. The plea that the House 
of Lords is only asking for a Referendum will not pass 
muster. Why has it never asked for a Referendum 
delore ? Is there to be a Referendum after every 
Budget, or only after every Budget which the 
House of Lords dislikes? Is the test to be a 
revolutionary Budget; and if so, will the House 
of Lords pledge itself to reject and refer to the 
people the alternative Budget of Tariff Reform, which 
they desire to see substituted for that which has just | 
Passed its final stages in the House of Commons? 
The idea of a Referendum may have something to | 
aa it in the case of important measures upon 
| len the country has not been sufficiently consulted ; : 
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> self-respect and sense of responsibility of the House 
1 Commons an ‘rmined by a feeling that legislative 
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ately discussed since they are to be voted on by the | 
| People. But a Referendum in finance is not merely a 
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have been evolved by generations of prudent manage- 
ment. Even if the House of Li rds represented the tax- 
pavers it could not handle a Budvet, for the simple 
reason that for centuries it has been excluded from the 
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rose in this country when Hampden refused to pay 
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by the execution of Charles the First. A worthy pub- 
lisher has bee n gravely arguing that in the case before 
us Hampden will be represente - by the House of Lords 
and Charles by the House of Commons. 
little too subtle for ordinary 
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‘moved. 
being who is acquainted with the 
political habits of Englishmen suppose that rights so 
strenuously vindicated in the past will now be lightly 
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likely to regain for the here ‘ditary principle what was 
solemnly abandoned in the year 1688? 
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THE CAPE BUDGET. 


THE last Budget that will ever 
Legislature of the Cape of Good Hope 
last month by the Treasurer and Premier 
man. After the present vear the financial 


he laid before the 
vas presented 
Mr Merri- 


administra- 


tion will be handed over to the control of the United 
Parliament of South Africa, and Mr Merriman has 
naturally been verv anxious that the colony should 


enter the Union with a clean sheet. 
fore, spared no pains to bring about a proper balance 
between revenue and expenditure. The way in which 
he and his immediate 

attaining this object is well worthy of the careful 
Ministers in other parts of t 
realised that the 
to increase the 


about 
study 
h : world for 


predecessors have set 
of Finance 
thev have 
a deficit is not 
but to check expenditure. 
show such a record as the Cape in this respect, ex- 
penditure having been reduced 30 to 35 per cent. in 
the last five vears. The recent figures of ordinary re- 
venue and expenditure are as follows: 


surest me« t he rd eting 
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Perhaps no country can 


Year Ordinary Ordinary 
Ending Revenie. Expenditure. 
June 30. £ £ 

DE c6be kwh ucnoos ; TTL OOO Cc case 11,198.000 

ME cadewedscuwewant 9.914.000 ...... 10,867,000 

Te iiwaenenaseaaenn 8.472.090 ...... 9 149 100 

er SOATOOO nce 8.237.000 

BE i ensvekens weeee 7.701900 ...... 8,349,900 

Ce cas csinede nan ees 7,308,070 ...... 7,676,000 

NO enekvevus a aacare FOIAMCO ncccce 677,0€0 

1910 (estimate) ...... SIGSSIO .cces . 8,226,000 


The revenue shows a steady decrease up to the year 


1908, but has slightlv recovered in the lest two vear 
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He has, there- | 


In the first four or five vears the figures indicate the 


return to a more normal level after the big Budgets 
following the South African War. The fall in the last 
few years shows the effect of trade depress! ion in the 
The situation last vear was a difficult one, -_ 
estimates were made, Mr Mer 

an exceeded the 


colony. 
though conservative 
man's forecast of 
actual vield of taxes ; 
enced revenue, and in particular the ¢ 
and the profits railways, far more 
anticipated. 

The situation was met by a stern retrenc hment of ex- 
originally ficure d at £.8,1g0,08;—amount- 
while the suspen sion of the sinking 
But in spite of these 
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deficit, which in five years has amounted to £:3,022,755» 
though against this sum must be set the fact that 


thout one million sterling has been paid off the publi 
debt. The outlook is, however, by no means unhopt ful, 
ea the position in the first quarter of the present fiscal 


year gives promise of a better balance next summer. 


The rse balance for the first two months of the vear 


was £427,000 in 1go8. This year it is only 4,248,000. 
aa Merriman is, in fact, c onfident tl last account 


1at his 
balance on the right side. 


1 budgeting for the coming year, Mr Merriman 


nas, however, been in the financier’s everlasting 
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hand, he has been pressed to 


lighten the burden of taxation on the shoulders of the 
the excise. Heh 
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wine-growing farmers by reducin; 
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resisted this pressure on the whole, put 


ht concession on the highest grades of brandy. 
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But in order to encourage the wine-grower, he 1s | 
making changes in the licence laws. Last year a Light 
Wine Licen es Act was p: ane to encourage the estab- 


lishment of 


shops selling ight wines only. But the 
Act was rendered useless by the local 


which meant that the shop 


opti on pro- 
visions of various districts, 
could not be set up except by petition of a majority of 
the local electors. It is now proposed to make thes« 
special licences independent of these local option rights. 
On the other hand, Mr Merriman has been urged 
increase the contribution of the Central Government 


to local education. He has been p 
Cn nent 


rsuaded that the 


prese nt system presses unlairiv on Poo! districts Ind 

he is prepared to remedy the inequity at a cost of 
4.7 5,000. But bevon q these two changes, which 

oth very trifling in amount, the Treasurer has been 

ial Sol » +41 ' i ie oe } ht 4 

a iom i the pressure which Is atwavs )rougnt to 

on tne lram¢ o} i Finan Bill Phe ex ICeS- 

sions are to be met partly by a 4d) stamp d on 


+ } = } 
cigarettes and partly by a saving on the estimates of 
4 ndi ture. 


country may eC 


s » do true that a new 
‘d by too parsimonious a policy in the matter of 
necessary expenditure. But the evidences of increased 
and suga 
| 
' 
' 
i 
| 
' 


imption of such things as tea, coflec 


} 
1 verv satisfactorv condition of the native labou 


‘ 


; : . . 
supp!y trom ( ape Colony and the grow th of the 


ry’ t ’ . 1 1 ° 
country s pastora industr es are proois that the in- 
rnal condition of the country is sound ir sounder 


: ; : Sa 
ndeed, than the fluctuations in foreion trade statisties 


E 


would convey. 








PINANCIAL SEQUEL TO THE REJECTION OF THE 
BUDGET. 


' . . “so 
\s the essential mpropadiityv, based on 





|} and unbroken practice, of the House of Lords refusing 
| t | ! 
i} + + | 1+ ¢ 1 » 1 ’ 
i its ¢ OT i Sssent to ft { B avet I S how Ivey 
i p ‘ » ( S S tine vspapers y 
' i ’ 7 
' 
i *? my orang yi t ] 
every appearance of authority) t this assent wll, 1 
i he r 
r } ‘ » ¢ oor . } ; ] 
iact, De refused on the second reading’ Of the measure 
| we Live oOundGd Mos é tantiv to ass ne th.+ ¢} 
. Ce a - ‘ 7° 9 + a 
j dy . Bil f the first time in English history will 
i 4 1 ty t ; li : be 
fail to obtain the sanction of Parliament and King he 
i aal < ' - 
; . + j . 1 
fore the end of the Session, and wx rave therefore | 
. 4 <i\ t i { 
+ » ] 
our Husiness to undertat ( el es nd 
. s . : i su 
vestigatrons nto ynoat m r b 1] } 
! n nt WhNnat me \ ¢ called tn mance ot 
ejection, in order to ascertain the losses that will fall 
; : aaah ii 
# haya _< . . . } 
on the national exchequer ane 4 the mmmedia burdens 
that may have to be added to the Na ory Debt. 1} 
th wild Peers are de termined saatians wild it is im 
i ® \ i - 


portant for the Cit 


|} what the fre: 


a , 
V, al any rate, 


ix may cost. As the refusal of the Lords’ 





ner rn ene enters eseeseetsnenetennseneceeneensensesennasestenastbendiasnaesess 
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assent by a second malin ities would 


that Mr Balfour and Lord Lansdowne 


conscious that the Lords’ right to amend thy. Rua... 
would be a breach of privilege, and would ; oe 
tained by the House of Commons, it s« ; 
that the Government, being bound at the \ ; 
maintain the few remaining privileges of the {1 
Commons, could not possibly themselves 

such right of amendment by meekly sending 
Finance Bill to the House of Lords in seliceete 

t] le preset nt one If, th ‘refore, the Govern 

House of Commons do not see their way to p; 
resolution in the matter on the lines indicat 
Economist of October 23rd, then there js 


left but to count the loss. That task is not 
easy as it looks ; indeed, it is necessary firct ¢ 
examine from another point of view the validity «J 
Budget Resolutions, because upon this quest 

their durability depend our estimates of the financial} | 
consequences 5 for we have to face the fact tha: a4 
the present, income-tax, death duties, tea duties. petr 
duties, and the increased rates on whisky and t 
have been collected ever since the introducti: n of the 
Budget under the Budget Resolutions. If, then, th 
Budget Resolutions have no legal force, and are en- 
tirely dependent upon the passing of the Finance Act, 
which they were framed to anticipate, the whole | 
revenues collected under these Resolutions during th 
vear will be recove rable from the Government, as from 
he date (April 30th) on which they came into force, 


1 


Then there would be an immediate oss under the fol- 


¢ 
( 


lowing heads: 


1. The whole tea duty 

The increased tobacco duties 
3 The increased spirit duties 
4. The petrol duty. 
; The whole income-tax | 
6. The additions to the death duties 

The new stamp duties 


The following table shows the actual revenue from | 
April 1st to November 6th and 7th this year and last 
vear under the chief heads :- 

April 1 to April 1 to Increase | 
Nov. 7, Nov. 6, or | 
1908. 1909. Decrease 

£ £ £ 

17,172,000 .. 18,061,000 + 889000 | 


SORES wecacsatur 


SOND cécvscs .... 20,250,000 .. 18,654,000 1,596 000 | 
Estate Duties...... 10,442,000 .. 13,362,000 .. + 2,920,000 
NE ik séecwnce . 4540,000 .. 4,672,000 .. 132,000 | 
Land Tax and House 
MU sanskaaests 330,000 .. 340,000 .. + 10,000 


599,000 | 
270,000 

25,000 |) 
40,380 |) 
197,960 | 


6,484,000 .. 
12,880,000 .. 
285,000 .. 
610,930 .. 
1,250,252 .. 


5,885,000 .. 
13,150,000 .. 
260,000 .. 
651,310 .. + 
1,032,292 .. 


76,067,602 .. + 1,843,420 


Income-tax ........ 
Post Office, &c. .... 
Crown Lands..... ‘ 
Suez Canal Shares. 
Misc ellane US... 


74.224,182 .. 
\nd the following table shows the revised estimates of 
th Tr easury for the whole year, ending March 31, |} 
10 (upon the assumption that the Finance Bill will be | 
along with the actual rec ipts | 
under the same heads last year, together with th ¢ res | 
ceipts to November 7th, and the amounts remaining to | 
be collected : | 
Actual Revised Increase | 

Receipts. Estimates. or 

1908-9 1909 10 Decreast 

£ £ £ 

1,100,000 


duly passed into law) 


Customs ........ .. 29,200,000 .. 28,100,000 .. 000 
I icciilnanine 23,650,000 .. 37,450.00) .. + 3,800,000 
Estate Duties ...... 18,370,000 .. 22,750,000 .. + 4 580,00 


730 00 


8,500,000 .. + 


DRE ce sinscesenns 7,770,000 
3,250,000 .. + _ 620,000 


Land Tax and House 


| PTC eee . 2,630,000 .. : 
Income-tax,...... . 33930000 .. 37,100,000 .. + 3,170,00¢ 
Post Office, &c...... 92.300.0C0 .. 22,600000 .. + J0U,0Uv 
Crown Lands ...... 530,00) .. 530,000 


66000 ..-- _§.000 
11 633,000 


Suez Canal Shares.. 
Miscellaneous ...... 


1,171,000 .. 


2,027,000 1,394,000 


162,849,000 .. +11,c67.00 
76,067,608 2 + 185,400 


151,578,000 .. 
74,224,182 .. 
Leaving to be col- Rev 


lected .......... 77,353,818 .. 86,772,398 .. + 9,416,580 


pS SSD 
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On Thursday there was issued another Financial | 


Statement, giving a revised estimate in detail of the | 
srobable yield of the new taxes for this financial year, | 
with a forecast of ultimate yield, and this paper is of | 

eych interest and utility for the purpose in hand that it ! 
will be well to set out the whole :— 


| 
| 
FINANCIAL STATEMENT, 1909-10. 
(REVISED EstimMaTED YIELD of Proprosep Taxation ) 











: 
1910-11, | Ulti- | 





a | | mately. 
. tee 
— 
: = . , - | 
i 1. — Increase of 38 9da gallon .......... | 400,000 t c | 
Motor spirit—3d a gallon .......sseeseeees. | _ 340,000} + 375,000 +375,c00 | 
Tobacco—Increase of 8d per Ib............ 1,900,00} 2,250,000 2.26000 | 
Total ...-eseeee Coccccccccccccsceccces | 2,640,c00 pe art | 
CISE :— te 
2 eepirite —Increase of 3s 9d a gallon.......... 400,000 ¢ f 
Increase of motor car licences becbecnecdes | 260,000} +260,000! +260,000 | 
Increase of liquor licence duties .......... 2,109,000 * ; | 
Total ....cccccccccccccceesccccccecs 2,760,000 a © | 


\] 3, Estate, &c , OvTIES— 
Increase of Estate Duty SE scdwccunias 
Increase of Settlement Estate Duty from 


Deo B per cont. .c.ccccescccesee:ccccveces 50,000} 375,000} 500,000 | 
Amendment in powers of disposition ...... 250,0.0 375,000, 375,000 
Revision of Legacy and Succession Duties a 1,370,000} 2,150,000 | 

iia iinnsbcahaneibanadnned’ 2,850,000} 6,220,000} 7,305,000 | 
i} 4 Sramp DuTIES— —_—-—- |—__- aa | 
Increased Duties on— | 

Conveyances and Lease ........++....:- 225,000} 700,000! 700,000 | 

Beater Becuritles. 0. ccccccccccccvcccccess 125,000 340,000 340,000 | 

SNE ODOR cinnscnacneuscwenducaeness 100,000 250,000 250,000 | 

TOE win vhinnccndkscuudeds coendexes 450,000} 1,290.000, 1,290,000 


1} 5, Income TaxX— ve pe 
respect of earned incomes between, 


HIE OE 5855 65.605 co cediscacnes 


| 

| 

Increase of 1s rate to 1s 2d except in 

| 3,600,0C0| 4,540,000, 4,640,000 | 

Deduct- Ab.tement of £10 for each child) 
| 
| 
| 
| 
| 
| 


under 16 in respect of incomes up to £500, 600,000) 640,090! 40,000 | 


3,000,000] 3,900,000 4,000 000 | 
300,000} ~'500,000' '500,000 | 


Deduct—Remissions under Schedule A.... 
~ 2,100,000} 3,400,000| 3,500,000 

| 150,000/ 220,000 | 
wie 2,250,000 2,500,000 


Add—Abolition of exemptions and abate-! 
ment for non-residents in the U. K 


Super-tax on incomes over £5,000—6d in the) 


| 
EN bxccciescees ecccccccccce eeecces 











* No reliable estimate can be given until further experience of the working 
of the new duties 1s available. 

t These estimates are based on the estimated yield in 1909-10 with allowance 
(where necessary) for the fact that the new rates will be in force for the whole 
of the year, but no allowance has been made for the probable growth in the 
number of cars. 

: There will be a progressive increase in the yield of these duties in 1910-11 
and future years, but definite figures cannot be given until some progress has 
been made with the work of valuation. 

§ Exclusive of spirits, liquor licences, and land value duties, 


& upon amount in excess of £3,000 ...... | 
3,200,000} 5,800,000; 6,220,000 
6. Layo VaLve Dutirs— | | 
Increment Duty of 20 per cent............- 20,000 | ; 

Duty of 4d in the £ on capital value of un-| 

| NE OND + dun deen ceuatse.. covacer | 140,000 ; | 
|| Reversion Duty of 10 per cent. on benefit; | 

1 accruing from termination of lease ...... | 90,000, ; | 

|| Mineral Rights Duty of ls in the & ........ | 35,000) 

| iPianuncitiiincnitt iaualel ~ 600,000 are 

| a 

Ue CONE si cccsevecucs Ceervececcoes | 12,500,000 $16,195,000 §17,700,c00 | 

| 








With the aid of the above figures we are able to con- | 
struct a rough but adequate estimate of the loss of | 
revenue which will result from the rejection of the 
Budget by the House of Lords, upon the assumption 
that the Resolutions of the House of Commons have 
no legal force, and that the sums collected under them 
will be recoverable in the Courts of Law. In the first 
place, there will be the whole revenue from the new 
increased taxes. 


ooo 


£ 
NL ctcccenetcrtendenaenmiesntsces: tee 
DD tceeevediddiaccdaseeunbenweeks ..- 2,760,000 
ee 
temp Datles...cccccccccccccscccccsces | SOREOO 
a 


Land and Mineral Taxes ..........eeeee: 600,000 


Dated ccccveccccceccccccecce SO 
From this total, however, must be deducted :— 


£ 
1. The cost of land valuation .............--- 300,000 
The grant for agriculture and roads........ 600,000 
5. The local authorities’ share of the land taxes 300,000 
Total sere ee eee eee eee eee eae eeeereeeeeee 1,200,000 


The loss of the Budget, therefore, entails in the first 
place, upon our first assumption as to the Budget Re- 
Solutions, a net loss of £11,300,000 to the revenue. 
But to this must be added the whole yield of the 


ee eeeeeeeeeeeee———Oaeaaaa0—0—0—090 momo 
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| Income-tax, 


| months, so that the loss on this head, including the 


| lions. 


| substantial fraction of the income-tax before the end 


| Daily Telegraph, the Morning Post, and the Standard 
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apart from this year’s additions—say, 34 


millions ; for the income-tax is an annual tax, and the 


| collections . 


so far made during this year have been 
solely by, and in virtue of, the Resolutions 
passed by the House of Commons on Budget night. 
Besides the income-tax one other tax, the tea duties, 
has been made annual for the express purpose of main- 
taining the control of the House of Commons over 
national finance. The yield of the tea duties is about 
six millions, and under our first assumption, the 
Whole of this will also be lost. It follows, therefore, 
that if the House of Lords rejects the Finance Bill, and 
the taxes connected under the Resolutions are thereby 
made void and have to be refunded, the total loss of 


made 


| revenue will be as follows :— 


| 1 Under new and increased taxes .......... cubuaede 11,300,000 
‘> Under the income-tax eindweceedeuwewavec -» 34000,000 
3. Under the tea duties ...... ebeuéiesacssdeldewscwe 6,000,000 
ee natalia ek en 51,300,000 


No doubt a portion of this loss could be made good 
when Parliament re-assembled after the General Elec- 
tion, when new Resolutions might be moved, and a 
new Finance Bill would have to be passed with all 
speed by whichever party came into power. But, mean- 
while, enough tea would certainly have been imported 
free to last consumers in this country for several 


next financial year, would certainly exceed six mil- 
And however quickly the new Parliament went 
to work, it would probably be too late to collect a 


of the financial year. And, lastly, if the Tariff Re- 
formers were returned to power, as The Times, the 


predict, they would be bound to produce a Tariff Reform 
substitute for the Budget, imposing hundreds of new 
duties upon our import trades, whiqh would have to be 
debated and discussed one by one. It is hard to see 
how such a Budget for the financial year ending on 
the last day of March next could hope to get through 
before the autumn of 1g1o, and then the Commons 
would have to set to work upon the Budget for 1910-11, 
which should have been introduced in April or May of 
next year. We point this out because most members 
of the Opposition, and all their newspapers, are pro- 
mising a Tariff Reform Budget as a substitute for the 
Budget introduced by Mr Lloyd George in April last, 
which passed the House of Commons some ten days 
ago. 

We pass next to a second estimate, based upon the 
assumption that the taxes collected under the Resolu- 
tions up to, say, the end of November will somehow 
or other not be refunded ; but that the Lords, by their 
action in refusing assent to the Finance Bill, will be 
able to put an end to any further collection of income- 
tax and tea duties, and to the new or increased taxation, 
which has been sanctioned by the House of Commons 
for the service of the year. In this case the loss is 
more difficult to estimate, but we should compute it 
roughly as follows :— 


£ 
i i Cee, . i sinéckendseesseanabeaseeseadeess: ee 
2. Income-tax ...... coeese Socccccqgpescocccsccocces 30,000,000 
3. Other new and increased taxes from December to the 
endl al TERE os vidcwadcddaseccaecatue wéatedmaeed 4,500,000 


This last estimate of £4,500,000 is based upon the 
certainty that the new and increased taxes will yield 
far more proportionately in the last four months of 
the year than in the previous eight months. The 
liquor licence duties, for example, are estimated to 
yield £2,100,000, though they do not come into opera- 
tion until November 30th, and the whole yield of the 
Land value duties would also accrue in the last part of 
the vear. The total loss, therefore, under our second 
and alternative estimate, based, as we have explained, 
upon the supposition that the taxes collected under 
the Resolutions, would not have to be refunded, works 
out at £37,500,000, a rough figure, of course, but 
probably not very far out. Unless Parliament sanc- 
tioned a loan this great gap would have to be filled by 


| 
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Treasury or Deficiency bills under the Appropriation | Export of Prece Goons of all Krxps. 


Act. We have not included the 3} millions which | Ten Months to Eng of 








would have to be returned to the Sinking Fund in the ie 3908. ree 
absence of legislation. Quantity in 909, 
million yards 456 .. 516 .. 4,765 4,776 
Value ......£ 5,421,848 .. 6,033,617 .. 60,727,220 .. 5660267 
THE REVIVAL OF FOREIGN TRADE. Value per 1,000 eae al 6,622,670 | 
Tur Board of Trade Returns for October are again | yards...... “ oe 27). hg if] 


very satisfactory, for they point to a continuance of | Prices for ae — a re as be: nN against 
the recovery which began five or six months ago. The | manufacturers, na ae —— Price of imported | 

a ia . he very respectable sum | material the price of piece goods has recovered, though | 
ee ern ee rs oe | not so much as the advance in raw cotton prices, || 
of over £94,000,000, compared with less than | prices compared with last October show little change 
£91,000,000 last year—an increase of 3.7 per cent.,| in piece goods, but a 25 per cent. advance in the raw || 
while the total for the first ten months of the year) material. | 
amounts to 888} millions sterling, compared with 870 





While the total imports have been swollen by the] 
millions last year, and 969} millions in 1907. The boom in cotton prices, the export figures have been in- 
de asia 0 creased by larger shipments of manufactured goods 

ss for 1908 have already been surpassed, and |‘ , ee nagg -rage , goods 
— on cade way in arrears, we are sadiee over- | Cf almost all kinds. rhis improvement is shared by 
ough still a long way in arrears, are steadil) \ 


. oe or O all manufactured articles with three exceptions—metal 
taking the record put up in 1907. The total for Octo-| 1). nufactures other than iron and steel, machinery, and 
ber is made up as follows :— 


new ships. Of these three the latter shows by far th 








October, Inc. Compared largest decrease, but, as we pointed out last month, ! 

= with _ ‘ this figure will rapidly rise when the ships now on the 

Imports ........ 52,651,756 .. + 1,905,477 .. 37 | Stocks are completed and ready for sea. Among ex. | 
PGES. cc vccees 35,930,778 .. + 923,192 .. 27 ported raw materials coal and British wool are the || 
Re exports ...... 7,601,053 + 518983 .. 73 only important items. The latter has increased by a | 
pe ee om quarter of a million sterling, but the former shows the 

Total ...... 94,183,587 + 3,347,552 .. 37 res 5 S the |} 


heavy decline of 4,515,024. This fall cannot be entirely 
The figures do not show quite so large an increase | attributed to the fall in prices; it is due very con- 
as in some former months, but October this year had | siderably to smaller quantity of exports, which have 
one working day less than a year ago, there being five fallen from 6,093,006 to nip ag ages AP a fall of over 
Sundays in the month. The increase is, however, well | 350;000 ae. Taking the a oe wae the amount 

a s is about the same as last year ; but since the middle of 
distributed, and compares not unfavourably with the the year the exports have declined appreciably. It is 
previous record of the year. The following table com- impossible to dissociate the fall from the Miners’ Eight 
paring the Ggures with last year shows that exports | por Act, especially as it has occurred almost entirely 
of home produce are steadily taking @ more important in the steam coal exported from South Wales, where 
part in this revival as contrasted with import or re- 


a 


a 























increased value of shipments of raw material, though 
on further analysis it appears that raw cotton is almost 
entirely responsible for the change; this item alone TY a 2 th 
has swollen the value of imported raw material by | _ = usual quarterly statement is included this ae 
two million out of a total increase of 2} million sterling. showing the direction of trade for the first wend 
We dealt at some length with the cotton situation last ees of the a One of the features of sag neo | 
week, and it is unnecessary to cover the ground again. a is summarised below, - the ae angers 
The figures for October show a very large increase of | ‘TOM OUFr OWN possessions as against foreign ee | 
receipts as compared with a year ago, the United | # result due in great part to the fact that the deficiency 


cada: the Act has caused so much friction. 
— One of the problems of the moment is to reconcile h 
eer r ee Mees coke ) . | the steady advance in trade with the poor traffic returns || 
‘ Imports. Exports. | Re-exports ss -¢ : : ae 
pene cacnetencmemenanen —__—_—_——. | of home railways, which show little or no sign of an || 
£3 Ae eS ee ae ‘xpandi aff ‘ » explanation is to || 
ie [252.000 —"5-1|-5.008-7211 — “36:34 ga.342l +714 expanding goods traffic. P art of the « xplan ition is to || 
February ............ 925} — 3°5| 3,925,062} — 12S\+ 975,91) + 116 be found in the returns of shipping given in the Board || 
hcnbdineeneite ~ — j _ 5, 09 am ~. . : 
Apel tere ls $s aoe one ei $ tren a = 5| of Trade monthly returns. Some of our leading manw- || 
i setdeaadeiuneill + 13}—1,541,131) — §°0)+ $19,594) + 13 | f; ine districts have clos ’ ions with the sea, || 
PD. shescoesscumml + 12°i}+ 764,836 + 26) +1,936,293) + 32°] facturing distric ts have * lose connections wit 
BI Si bi bi tha wah | + 76/+1,781,515, + 5 3/+1,063,303 + lee} and considerable quantities of goods exported do not 
Beeegesneese it Baltiiveas 2 34)f 172553 + 241 involve any transport by land at all. In the ten months | 
October sores 14 1,905,477) + 381+ 925,192) + 28/+ 518.9831 + 73] to October British shipping clearing with cargo from || 
or : ‘tom Se sigs ‘ United Kingdom ports shows the substantial increase | 
The increase in imports in October is due to the . 
of 450,003 tons compared with 1908. | 


THE DIRECTION OF TRADE. 


States contribution showing the largest expansion. 
The figures for last month and for the ten months from 
that country are as follpws :— 
Imports of Raw Cotron from U.S.A. 
Ten Months to End of 


——— October, —— — October, 
1908. 1909. 1908. 1909. 
Quantity in 
Rs tintin 1,372,801 .. 1,543,782 .. 9,218,401 .. 10,908,050 
WENO .scsce £ 3,482,389 .. 5,004,040 .. 27,126,517 .. 28,091,483 


Value per cwt 
in £........ 254 (tg. S24... 2:94 ee 2°58 


These figures show an expansion in the amount of 
cotton imported in spite of the higher value in October. 
For the year as a whole the average value is lower, 
but consumption shows a considerable increase. To 
complete the story, we must look to the export 
figures of manufactures. Taking piece goods as Lan- 
cashire’s standard product, we find the following 
changes :— 


in our food supply from the United States of America 
and Argentina has been made up primarily by India, 
and to a less extent by Australia and Canada. The 
decline of 8 millions sterling in exports is divided 


equally between foreign countries and British Posses- 
sions, 


THREE QuarTeRS En! ED SEPTEMBER SOTH. 


| 1906. | 1907. 1908. | 1909. 
Importsfrom— | £ | £ | &_ 


ie 
Foreign countries. |337,479 551|358,706,126|340,958, 566 342,815,183 
British possessions|105,550,413/116,438,712 94,839,762) 106,964,435 


ones re " _ 
Total imports . .|443,029,964/475,144,838/435, 798,328 449,777,615 
Exports to— 
Foreign countries. .|188,581,604|217,137,682|189,066,605) 185,066.60 
British possessions| 89,472,641] 102,143,482} 96,535,623, 92 270,709 





Total exports ..278,054,2451319,281, 1641285,665,002/277,337,514 
___ Total exports . ./278,054,245!319,261,1641285,663,002/277,337,5)" 


As regards the actual destination, or rather the 
countries of consignment, of our outward ship 


ee 
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. Ss — 
chief case Three Quarters Ended September 30, 
1907. 1908. 1908. 
to— £ £ £ 

Expotiiecwceveeeeeee 8,919,244 .. 10,248,685 .. 8,231,283 
Germany «++++++* 30,594,729 .. 25,093576 .. 23.369,479 
France .-+++++s .- 17,274,110 .. 16623874 15,898,373 
China ...-+++++> -- 9,500,433 .. 7,583409 .. 6,731,835 
Japan ...+-e+s .-- 9.196852 .. 7,899,819 .. 6,342,627 
United States ...- 24.054,469 .. 15,056,865 .. 21,193,507 
Argentina ..---+- . 13,455.033 .. 11500,542 13,702,689 
Brazil ‘ eereeee . 7,486,018 ee 6,280,126 5,955,545 
Seer 37,689,048 .. 38599974 .. 31,469,969 
Australasia ...-.- 18210,090 .. 17,334,472 17,634,937 
Canada ...++++: .- 13,201,159 .. 9,159,527 11,453,156 


Gouth Africa ...... 10,969,221 .. 9,650,569 .. 10,496,084 


The feature of this table is the extraordinary recovery 
of all countries on the American continents, with the 
one exception of Brazil; South Africa is the only 
extra-American country in the whole list which shows 
increased takings. In view of good crops in Russia 
and India, and of the trade reports from the Far East, 
it is evident that demand from those quarters will 
rapidly expand before long. But it is at least note- 
worthy that the countries of America have shown so 
much greater capacity for revival than any other nation 
of the world. 





THE ARTIFICIAL RELATION OF CURRENCY AND 
NATIONAL FINANCE IN THE UNITED STATES. 


Ix the past ten days the 2 per cent. bonds of the United 
States Government have for the first time in their 
history fallen below par. We in Europe are familiar 
enough with declining prices for Government stocks, 
and know the inconvenience given to investors by a 
steady drop in the capital value of their securities ; but 
in America the effects of the decline are even more 
serious because they are more complicated ; for a fall in 
Government bonds not only troubles the holders, but 
upsets the currency and hampers the circulation of bank 
notes. The value of the bonds is, of course, artificial ; 
they are maintained at an extraordinarily high point, 
because the National Banks are forced to hold them in 
enormous quantities; they are always higher than the 
3 per cent. Rentes of France and the 24 per cent. 
Consols of Great Britain, and owing to the peculiar 
terms of the Banking Act of 1goo, the 2 per cents. are 
often quoted above even the 3 and 4 per cent. securities 
of the United States. The functions of these American 
bonds are extremely complex, but broadly they serve— 

(1) as a basis for the note circulation ; ae 

(2) as guarantees for Government deposits in the 
National Banks ; 

(3) to provide money for the State. 

Now, these three purposes are absolutely discon- 
nected. There is no natural relation either between 
the circulation of currency and the size of the Govern- 
ment deposits, or between the circulation and the 
Government’s need of money. The volume of notes 
should be conditioned by the state of trade, and the 
volume of public borrowing by the policy of the Govern- 
ment ; but the clumsy banking system of America makes 
one bond play many parts, and the value of the bond 
can only be maintained so long as the relation of its 
three main functions is undisturbed. The Govern- 
ment’s need of money must be in a certain proportion 
to the country’s need of notes, and public deposits in 
the National Banks must be in the right proportion both 
to the notes and to the bonds. If the country will not 
absorb enough notes, or the Treasury wants to borrow 
too much money, the elaborate balance is disturbed and 
the machinery thrown out of gear. 

To illustrate the workings of the bond-secured 
system, and explain the causes of the recent decline in 
values, we need only go back a few years to the Act of 
1900, which introduced many changes into the struc- 
ture of American banking, and authorised the issue of 
the new 2 per cent. bonds. Before 1900 there had been 
loud and constant complaints of want of elasticity, and 
‘nsistent demands for more currency in almost every 
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To meet these demands the 
to a number of State banks the 
Opportunity of becoming National Banks, of receiving 
bond-secured Government deposits, and issuing bond- 
secured notes to the public. The opportunity was freely 
used, and in eight years the capital of the National 
Banks rose by 50 per cent. and the circulation by as 
much as 100 per cent.—a change that naturally in- 
volved a fresh issue of bonds and a great increase in the 
nominal amount of the Public Debt. By converting the 
old 4 per cent. bonds to 2 per cent. the Government went 
a long way towards the necessary increase of bonds ; 
by cutting down the interest it drew the securities out 
of the hands of the public, and by a reduction of 4 per 
cent. in taxation made it cheaper for the banks to hold 
2 per cent. than 4 per cent. bonds. The effect of this 
legislation can be seen in the following figures :— 


Cir ulation. 2 % Bonds, Price, 
$ $ $ 
ae 331,693,000 .. 270,007000 .. 103 
1902..........+. 380,476,010 .. 320,738,000 .. 109 
a ee 457,281,000 .. 416,973,000 .. 105 
oo 585,172,000 .. 506,653.000 ..° 104 
1908...... Cocccce 665,845,000 595.259,000 .. 104 


The enormous development of the circulation during 
this period, a development due partly to the natural 
increase of business, but more to the legislation of 
1900 and the administration of succeeding years, has 
been made possible only by the constant issue of 2 per 
cent. bonds. The issues have been largely in the 
nature of conversions, but a good deal of fresh money 
has been raised for the building of the Panama Canal, 
and we may say broadly for the greater part of the 
last nine years the country has been demanding more 
currency, the Government has been satisfying it by 
conversions and fresh loans, and so by one means or 
another has maintained a rough equilibrium be- 
tween bonds and notes. The result has been a firm 
market for the bonds, which until the present year 
moved Over a narrow range between 104 and 1009. 
Hitherto, then, the Government’s chief difficulty has 
been how to issue enough bonds to satisfy the needs of 
the banks. But now the position is changed, and the 
great problem is how to satisfy its own need of money 
without swamping the bond market and depreciating 
values. The banks are no longer anxious to increase 
their circulation. On the contrary, as a recent circular 
of the National City Bank informs us, “‘ they are find- 
ing much difficulty in keeping their circulation out 
owing to the present redundancy.’’ But while the 
banks want to reduce rather than increase their hold- 
ings, the Government must before long borrow money 
to finance the Panama Canal, and it has been an open 
question whether the loan would come before or after 
Christmas. It seems now to be generally agreed that 
the loan will not be floated till the new year, and that 
it will probably embrace both short-term certificates 
of indebtedness and an issue of long-term bonds. The 
certificates and bonds will be available as the basis of 
circulation, if they are registered, but not available if 
they are to bearer. ‘The last issue of certificates was 
purposely in registered securities, so that they might 
be used to swell the circulation, and of the 2 per cent. 
bonds at present outstanding, all but about $6,000,000 
are registered. But the directors of the National City 
Bank, from whose circular we have already quoted, be- 
lieve that the new certificates will be to bearer in 
order to maintain the value of the existing bonds, and 
that before a fresh issue of bonds is made, “* correc- 
tive legislation ’’ will have been passed. If they mean 
by ‘‘corrective legislation ’’ a complete scheme of 
banking reform, we imagine that some time must 
elapse before the bonds will find their way into the 
hands of the public. 
The position, then, at present is this: That the price 
of bonds owing to anticipated legislation, to the poor 
demand for currency, to the large issues of past years 
and the certainty of fresh issues in the future, has 
sunk to a low figure, and will, if it sinks still further, 
greatly inconvenience the National Banks. When the 
price is below par they will have to make good the 
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deficiency in their guarantee by inclines seeks stock, | the Port of London is, approximately, 4. 339,000,000 |} it W 

and the cost of this would diminish the comparatively per annum, and the maximum revenue Powers thus are 
small profit that they are now making out of the notes. | conferred may be estimated at about £330,000 per |! at t 
But the Government must have money, and until the| annum. A tentative scheme of dues has been dra ited, T 
public are more anxious for notes, it cannot raise it] but has evoked a good deal of hostility, Objectors |] in P 
through the ordinary channels. It seems, in fact, tO} accert that the maximum charges proposed are a = 
> cle . , + ory are t ‘ 
tamara ates ent enny treet pining ror | SoBe aetna dear a-eegrm eet] nis 

States have become a world-power, and must be able fair basis. It is urged that as the Port Authority has sum 
to raise money as money is wanted, without thought been modelled largely on the lines of the Me rsey Docks | dem 
or consideration for the currency. On the other hand, | and Harbour Board, the method of charging dues jp | requ 
the banks must gain the power of issuing and retiring } vogue in the Port of Liverpool should be adopted for | oa fF 

notes without thought for the national finances, and| the Port of London. Broadly speaking, it may he | the 
not be threatened with a deprec iation of their guarantee | said that in the case of London it is proposed ne hee | is to 
fund whenever the Treasury is hard up for money. the charges upon the value of the goods, where hes | | Boa! 
: the case of Liverpool the dues are based largely upon | < 
5 — The provision: il schedule of dues is doubt. | for | 
4 ess open to criticism ; it would, indeed, be a some- jar 
. THE NEW DUES FOR THE PORT OF LONDON. what remarkable circumstance if it were not, ery | = 
; ALTHOUGH little more than seven months have elapsed | '8 not, perhaps, unnatural that the different interests | for f 
| since the appointed day on which the Port of London cot: will be affected ey the new charges should pro- | | the . 
P . we i erage est, however equitable the basis upon which they are | Hl ox 
i Authority entered upon its important duties, a great | imposed. But the financial rec are . |} exist 
‘| . Th. juirements of the oii 

. amount of work has already been accomplished. The | Authority ought not for many years to call for the im. | any 
Act, it may be recalled, provided that the Authority | position “of dues at a rate exceeding one-half of the | of t! 
should consist of a chairman and vice-chairman, 18| authorised maximum, and we should hope that the con: | at 
elected members, and 10 appointed members, and the | stitution of the Authority guarantees equ: lity of treat- Auth 
constitution of the Authority was devised to represent | Ment to all the different interests of the Port. agert 
as far as possible all the leading shipping and com- | The *' A”’ and ** B"’ stocks of the Authority are now from 
ssenclal interests of the Port. Owing to the delay | quoted in the Official List,.and, in view of this fact and year. 
. | the probability that before long the Authority may find | the J 

which would have attended the institution of a register | j¢ desirable to make an application to the money : 
of dock electors, it was provided in the Act that the | market for a substantial sum, it should be useful to | aa 
first elected members should be appointed by the Board | glance briefly at the finances of the Authority. Under om 
of Trade after consultation with persons and bodies | ' Act, the Port Authority acquired the undertakings | using 
having knowledge and experience of shipping in the | - the three London dock companies, the consideration Auth 
Port. This has been done, and, on the whole, it may | ae fk Page age - walla amounts of Th 
be said that the constitution of the body is satisfac- | companion, ue si outstanding securities of the dock sive 
tory. The principal executive officers have also been | “A” Port  “B” Port oe 
appointed, and regulations have been framed with re- | Stock. Stock. Total, ony 

gard to the Waterman’s Company, the duties of which | italia, spikes o gact i ey | - 
were taken over by the Authority. Surrey Commercial .... 522,000 .. 2,388,485 ss 2.310.485 '| Lone 
The transfer of the undertakings of the three dock | Millwall .....0+eeeeees 651,276 .. 928,504 .. 1,579,780 | £730 
companies has been accomplished with remarkable | Total .......... 9,152,152 .. 13,210,824 .. 22362976 | | the | 
smoothness, thanks largely to the fact that the terms — ae oe ke || to by 
of purchase were agreed upon before the passing of | « . : uthority took over outstanding mort- mod: 
a =~ . ? gage debentures of the London and India Doc ks Com- ll river 
the Act. The only difficulty which has arisen concerns | pany to the amount of £ 349,050. The Authority has I tea 

the division of the profits of the Surrey Commercial | also taken over the rights, powers, and duties of the | | sum 
Dock Company for the period between the end of 1908 | Thames Conservators below Teddington, and £ 100,000 | the t 
and the date of the transfer of the undertaking. This, | of “A” Port stock is to be issued in lieu of a like || stan 
however, is quite a minor question, and rests entirely | amount of Thames Conservancy ‘* A" debenture stock. || amor 
between the holders of the ordinary and preference | ane wut provides for the issue ot £127,500 ~ a om | The. 

stocks of that company. stock as compensation to the directors of the dock com- || limit 
tin: Seiad: Bent rE as ed panies ; and, allowing for the general expenses in con- stock 

SC REESE 8 Aon engaged upon | nection with the creation of the Authority, the total rank 
one of the most difficult and controversial of the tasks | capital indebtedness at the present time may be. esti- | Th 
allotted to it, namely, the institution of a schedule of | mated at about £23,000,000. The ‘‘A”’ Port stock | meas 
dues on goods. Hitherto the Port of London has been bears interest at the rate of 3 per cent. per annum, | || work 

exempt from such dues, but in framing the Act it was re able half- “yearly on January ist and July rst, wien | with 
recognised that, in order to strengthen the financial | ae vert stock carries interest at the rate of 4 eo rity 
position of the Authority and enable it to obtain upon | and P empagse en ot 3 ae _ 
reasonable terms the large sum of money required for | are charged on the rev venues of the Authority, “A”! ead 

the extension and improvement of the Port, it would | stock ranking in priority to other classes ‘of Port | Port 

be necessary to provide some additional source of re- | Stock, but neither stocks are charged upon the wr case 
venue beyond that enjoyed by the dock companies. As of the Authority. Both stocks are redeemable after reasc 
| Liverpool and most of the other great ports of the | 1929 app: irently at par, and the Act provides (a) for the | | a me 
: United Kingdom obtained a considerable portion of oe -_ = — ed March 31) sm, | of th 
4 ‘ ( ort s on with | ; 
4 their income from dues on ina this was recognised | the transfer of the dock suai es (b) | om 
| : to be the best and most equitable source from which the | for the redemption within 60 years from the same date i] ture 
, additional revenue required could be obtained. The | of “‘A’’ Port stock issued in exchange for Thames | amid 
a3 Act accordingly provides that the Authority may levy Conservancy ‘‘ A ’’ debenture stock ; and (c) for the re- | vate 
| port dues on goods, but that the annual revenue from | P4yYment within the period prescribed of any sum bor |) tiona 
such dues must not exceed one-thousandth part of the rowes vane the Act. At the present quotation —— | } 2dop 
b total value of the trade of the Port. The agerevate A Port stock yields a return of 43 12s 6d per | ship 
ggreg cent., and ‘‘B”’ Port stock at 101 gives a return of } come 
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ee 
i: will be seen that the revenue powers of the Authority 
are ample, and neither stock appears to be over-valued 
at the present quotations. 7 ; 

The revenue of the Port Authority is to be applied 
in payment (1) of the working expenses ; (2) of in- 
terest on“ A” Port stock ; (3) of interest on other 
asses of Port stock ; (4) of interest on any loans 
raised otherwise than by the issue of stock ; (5) of any 
sums required to be made to sinking fund or re- 
dem: ion fund; (6) into the reserve fund of any sums 
required by the Act, namely, such part of the receipts 
on revenue account as is available for the purpose until 
the fund amounts to £#,1,000,000. The reserve fund 
‘s to be maintained at that figure, and (except with the 
ms of Trade sanction) is to be available only for 


meeting any deficiency on revenue account. 

The annual charge upon the revenue of the Authority 
for interest upon Port stock and the other liabilities 
taken over will amount to about £820,000 per annum, 
and certain additional charges will have to be provided 
for in respect of sinking fund appropriations, although 
the Act provides that during the first ten years of its 
existence the Authority shall not be required to make 
any appropriations to sinking fund account in respect 
of the redemption of Port stock issued to the dock 
companies. Against these interest charges may be set 
he net receipts from the dock undertakings of the 





Authority, which for the year 1908 amounted in the 
aggregate to £752,000, and the revenue to be derived 
from the Thames Conservancy, which has for many 
vears shown a substantial surplus. As stated above, 
the Act authorises the levying of dues on goods to the 
extent of about £330,000 per annum, and in addition 
to this fresh source of revenue the \ct empowers the 
authority to make the maximum tonnage dues on ships 
using the Port uniform. The financial position of the 
Authority is therefore amply secured. 

The Authority is practically committed to an exten- 
sive scheme of capital expenditure during the next five 
years. Its duties are to take into consideration the 
state of the river and the accommodation afforded in 
the Port, and to take steps for the improvement there- 
of. In 1902 the Royal Commission on the Port of 
London indicated their belief that the sum of 
£7,000,000 should be expended on the improvement of 
the Port and its approaches, of which 44,500,000 was 
to be expended on the extension of the dock accom- 
modation and £2,500,000 on the improvement of the 
river channel. The new Authority will not, however, 
for many years be in a position to expend such a large 
sum for these purposes, because the Act provides that 
the total amount of Port stock for the time being out- 

standing shall not exceed by more than £75,000,000 the 
amount of Port stock issued to the dock companies. 





The Authority is empowered to borrow money up to the 
| limit named, and for the purpose to issue ‘‘ A” Port 
stock and ‘‘ B’’ Port stock, and other classes of stock 
ranking pari passu with ‘‘ B’’ Port stock. 

The Port of London Act was a very well-considered 
measure, and it appears to be on the whole a fairly 
workable one. The financial clauses were drawn 
with extreme care, and they should enable the Autho- 
rity to carry out in a satisfactory manner the onerous 
duties which have been imposed upon it by Parliament. 
The powers conferred upon the Board of Trade in con- 
nection with the administration of the affairs of the 
Port of London are much more extensive than in the 
case of most of the other great ports, but we see no 
reason to anticipate that the Board of Trade will take 
a more active share in the administration of the affairs 
of the Port of London than it does in those of any other 
port—and perhaps this may be desirable, as there is 
always a danger of ill-considered and wasteful expendi- 
ture resulting when a semi-public body takes over, 
amid a blaze of journalistic fireworks, the work of a pri- 
vate company. In the present case there is this addi- 
tional reason for caution, that if Tariff Reform were 
adopted, the present accommodation for imports and 
shipping, instead of being inadequate, would soon be- 
‘ome excessive. Otherwise all the hopes of Birming- 
4m would be disappointed. 
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THE INDIAN MIDLAND. 
WE referred last week to a circular issued by the direc- 
tors of the Indian Midland, in which they explained 
their scheme for the future of the company’s capital. 
We said that there was considerable Opposition to the 
scheme among shareholders, who object to the reduc 
tion of the guaranteed interest from 4 to 3} per cent., 
and consider that it would be much better to have the 
capital paid off at par than continued on the terms 
proposed. The opposition has been organised by the 
Prudential Assurance Company, the largest share- 
holder, and a letter addressed to the Press by the 
actuary and the secretary has raised quite a little storm 
of criticism, directed at the Indian Government. It is, 
of course, perfectly right that a proposal of this kind 
should be carefully considered by the shareholders, and 
it is perfectly right for shareholders who do not like it 
to agitate against it; but it seems to us altogether 
irrelevant to drag in abuse of the Indian Government, 
and accuse the officials of unfairness because they sub- 
mitted this particular scheme to the company’s direc- 
tors. The position is quite clear. Two sides are 
making a bargain—on the one hand, the Government 
acting for the taxpayers, and on the other, the directors 
acting for the shareholders. Both sides are bound by 
an agreement arrived at in 1900 that in 1910 the capital 
should be paid off at par. The Government is per- 
fectly willing to stand by the agreement, but suggests 
to the directors that as an alternative the capital should 
be continued at a lower rate of interest. The direc- 
tors, subject to approval, accept the proposal, and sub- 
mit it to their shareholders, who turn and rend—not 
their own agents for accepting the scheme, but the 
other side’s agents for suggesting it. We confess 
that to our mind the criti¢ism of the Indian Govern- 
ment with which the Press has been filled this week 
is simply ridiculous. If instead of being a Govern- 
ment the contracting party had been a limited com- 
pany, it would have been warmly congratulated on its 
good bargain and the soundness of its business in- 
stinct. But as the Government represents Indian tax- 
payers instead of English shareholders, it is taken 
sternly to task for its harsh treatment of investors, and 


irate journalists write furiously of the wickedness of | 


the annuity system, which has nothing whatever to do 
with the Indian Midland. If investors have been 
harshly treated by anybody, it is by their own direc- 
tors, who with their eyes open have accepted a busi- 
ness proposal that they were quite at liberty to de- 
cline. 

We lay particular stress on this aspect of the dis- 
cussion, because the issue has been confused during 
the last week, and a good many shareholders will pro- 
bably go to Monday’s meeting, believing that they 
have a grievance against the Government. They 
ought to realise that it is for them to decide whether 
the proposal shall be accepted, and consider it on its 
merits apart from any prejudice they may feel against 
the India Office. It is, we agree, an unsatisfactory 
thing that individual shareholders should have to take 
cash or stock at the bidding of the majority, but as 
that is necessary, it is all the more desirable to get the 
position clear and see the alternatives in their true 
light. Hitherto the shareholders have been receiving 
a guaranteed interest of 4 per cent. per annum, to 
gether with one-fourth of the surplus obtained in any 
given year. In future, if the new scheme were to be 
carried, they would receive a guaranteed interest of 34 
per cent. per annum, together with one-tenth of the net 
earnings in excess of £180,000, but from this surplus 
is first to be deducted interest on new capital expended 
after 1910. In this dividend the Government, which 
holds £750,000 of stock, will have no share. The 
arrangement is complicated, but the directors in their 
circular explain that for every £20,000 by which net 
earnings exceed £180,000, shareholders will receive a 
dividend of 1s od per cent. Now, let us take these 
figures and compare them with the actual results of the 
past. If the scheme had been in force since 1900, how 
would it have worked out? In the following table we 
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ceived under this scheme, and the middle price of the 
stock for each year since 1900 :— 


Dividend As 

Actual It Would 
Dividend. Have Been. Middle 
£sd £sd Price. 
I eee os eee ee 
Bcccccscce SFOS) cose FW'O ocee 
Bncostccs C1OPOR wsee OE ..0e 
SB ivecccscse OO? O: ose. BABB occe WS 
WA coccccccce 4 0 O ee 318 & ..-- 1055 
i caccumse @ GO cose GEE Bocce Ee 
Ce ccinaced! OOO” cscs OV Bee o6es EO 
Se icccocccee SRS cece 8 E'S coon DS 
SA csccccse 4 OO Or occu: BB-1- ccee BS 


Thus under the present scheme the average dividend 
would have been exactly 4 per cent. instead of 
rather above this figure. We have included in 
the table the prices of the old stock, as a guide 
to the valuation of the new, but the question for 
shareholders is not whether the old stock is better 
than the new, but whether on the basis of the old 
prices the new stock would be worth par. — This is, 
of course, a point that cannot be worked out by simple 
arithmetic, but it is worth while to remember that the 
price in the last few years has fallen below its natural 
point owing to the right of the Government to buy 
back at par in 1910. On the other hand, it must be 
remembered that dividends out of surplus, though they 
would be more common under the new scheme, are far 
more speculative than the present guaranteed interest. 
It is for shareholders then to consider in the light of 
these past results and future possibilities whether 4/100 
in the pocket is worth more than £100 in the 
new stock. It is a point of finance to be decided 
on their own judgment, but for our part, we rather 
think they would be wiser to take the money. On last 
year’s results the yield at par could not under the new 
scheme be more than 3} percent. But then, of course, 
last year was a year of exceptionally bad trade in India. 
If, however, 3} per cent. were a fair average, the yield 
to investors would be below the general level of yields 
obtainable in the Indian railway market. Taking, for 
example, the prices as at the end of last month we yet 
the following returns from a few guaranteed stocks : 


E£Esd 
Bombay Baroda Guaranteed............ oo 339 0 
i cee nheenwe on 410 
Delhi-Umballa Guaranteed .............. 414 9 
Gey SE in dedicesecddscedsvess »» eu 


The low yield of the G.I.P. stock is due to the con- 
tract with the Indian Government, by which the security 
is repayable at par in 1925. A comparison of the 
various yields proves, in our opinion, that the new 
Indian Midland scheme is not as disadvantageous as its 
critics believe, though shareholders may quite reason- 
ably prefer £100 of ready money, which can be in- 
vested in securities yielding rather more than the pro- 
posed stock. 





J. AND P. COATS—THE REPORT AND THE 
MARKET. 


Tue wonderfully strong position of J. and P. Coats in 
the cotton trade has seldom been better illustrated than 
in the report issued this week. The twelve months 
with which it deals (June, 1908-June, 1909) were 
notoriously a bad time for cotton spinners and weavers ; 
the price of raw material was high and the market for 
the finished article weak ; all forms of cotton exports 
declined, and thread for sewing not less than others. 
And yet in spite of these bad conditions J. and P. Coats 
have increased their gross profits by £220,000, bring- 
ing them once again to within £20,000 of the three 
million sterling mark reached only twice in the com- 
pany’s history. The dividend is raised by a bonus to 
35 per cent., and a sum of three-quarters of a million 
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interest and dividends which would have been re-| trade conditions and actual results we ma 
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To mark the contrast between 
y show in 
xports in the 
earned in the 

Exports of 
) have been as 


proximity the volume of sewing thread e 
past three years and the record of profits 
periods of prosperity and depression. 
thread in the last three years (June-June 
follows :— 
1906-7. 1907-8. 
Lbs. Lbs, ery 
Volume .... — ee —e +» 26,801,800 
£ 


4,274,186 .. 5,024.134 ., 4219739 


Here there is a decline of 5,600,000 Ibs and £,800,000 
in the exports of 1908-9, in spite of which J. and Pp. 
Coats can show the following results :— 


We -cecees 





Year Ended June 30th. | 1905. | 1906. | 1907. | 1908 








. are Ese as eer: F 1909. 
Profits, rents, interest, &c., £ £ £ £ £ 
after providing for 
depreciation .......... | 2,428,653 | 3,021,058 | 3,114,974 | 2,764,156 | 2,980,567 
Less salaries, &c. ........ 49,224 | 46,970; 53,849} 62,459, * 62590 
Net profit ........ seseeeee} 2,379,429 | 2,974,088 | 3,056,125 | 2,701,697 | 2.917.667 
Brought forward.......... 486,806 | 479,908 | 700,083 | 83,921) 836.234 


Total ....s0.++0+.| 2,866,235 | 3,453,996 | 3,756,208 | 3.555.618 | 3,753.90] 
Appropriations— _ | 
Debenture interest ... 
Pref interest at6% .... 
£5,000,000 0 % preferred 
ordinary stock ........ 600,000 | 600000 | 6,000 
4,500,0 O ordinary shares; 900,000 | 1,125,000 | 1,350,000 | 1,350,000 | 1,'75,000 
Reserve fund ..... ....} 500,000 ss 500 
Dividend reserve fund.. | 450,000 ae 
Suspense acconnt...... | es ee on i 
Employees’ pensionfund; 50,000 120,100 50,963 6,588 | 32,522 


42,204 36,467 19,681 
150,000 | 150,000 | 150,000 


19,394 | 19.330 
150,000 | 150,000 














Underwriting fund 50,000 | 149,528 ee 
Redemption of deben- ! 
tures and income-tax 94,123 | 123,823 | 131.643 93,902 | 102,402 
Carried forward ........ 479,908 700, 83 853,921 836,234 | 774,638 
iia caaa | 2,866,235 | 3,453,996 | 3,756,208 | 5,555,618 | 5,753,901, 
Ordinary share dividend ..; 20% | 20% & |2%& | 0% | O%E 
5 % bonus 10%, bon’s 5 % bonus 


There is no need to go through these figures in detail. 
The cardinal points of the table are the increase in the 
sum available for distribution and the record amount 
paid out to ordinary shareholders, who get 5 per cent., 
or £225,000 more than in any previous year. The 
company’s balance-sheet is, of course, a very strong 
one, and in our analysis of company accounts on 
another page we set out the details of liabilities and 
assets, and show the changes that have taken place in 
the past year. \We may note here that with a capital 
of £10,500,000 the reserve at June 30th stood at 
£.4,000,000, and has since been increased to 
£:4,500,000. Investments had risen by £436,000 to 
£:2,843,000, and cash by £112,311 to nearly 
£. 1,000,000. Stocks, valued at 41,800,000, were 
#£,190,000 less than at this time last year, while book 
debts, with an increase of £166,000, stood at 
£.1,628,000. 

It is never an easy thing to say where J. and P. 
Coats’ profits are made, and this year it is even more 
difficult than usual. The company, of course, has fac- 
tories in a number of Continental countries, including 
Russia, Germany, and Austria, and also manufac- 
tures largely in America. Thus, apart altogether 
from exports, the field covered is a very wide one, and 
a reduction of profits in one country may easily be made 
good by an increase in another. Where the most pro- 
fitable trade has been carried on this year we cannot 
say, for practically all the Continental cotton -eports 
are gloomy, and describe trade as bad and demand 2s 
weak. 
giving a review of the cotton industry all over the 
world, the following description is given of trade in 
various countries : 

Germany.—Business has been very unfavourable; the prices 
obtainable for yarn left no margin of profit, and the take off 
was very slow. In a good many cases working hours were ré- 
duced. In Hanover business is described as worse than before, 
and in other districts there is either no improvement or an 
actual decline. Saxony is said to have been almost at 4 


standstill for the greater part of the year, and contracts obtain: 
able only at a loss. 

Austria.—Here Messrs Ellison’s correspondents report a very 
unsatisfactory state of trade. No profit and some loss; insuffi 
cient demand for goods and large stocks to carry. oe the 
second half of the season production was reduced by ! Lar} 
cent. Trade was interfered with by political troubles an 
Turkey's boycott. 


See 


In Messrs Ellison and Farrie’s recent circular, } 
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-, —In St Petersburg business was at first satisfactor 
om became quiet, the demand falling off and prises de 
bet In Moscow conditions on the whole were unsatisfac- 
though they improved towards the end of the season. In 
- altic Provinces business was good, and the mills working 
ime, W 
a of better trade. 
i rrance.— Business here was rather more active at the be- 
inning, but fell off afterwards, the season on the whole being 
a than the preceding one. There was over-production and 
|, small demand for goods. 


| In these extracts there is not much to explain the large 
cofts made by J. and P. Coats, but we must re- 
'| member that most of the correspondents who write so 
gloomily are looking at trade from the point of view of 
| the yarn spinner, and that J. and P. Coats spin very 
\| fittle yarn themselves. Most of the yarn they use is 
| bought in Lancashire, and while the high price of raw 
| cotton has hit the spinners very hard, it has had less 
influence on the secondary industries, which have 
bought their raw materials at much the old prices. 

Ever since the publication of the preliminary figures 
for the year, the price of the ordinary shares has been 
very firm, rising from 8}, round which it had been for 
| some time previously, to 9§. Even after the magnifi- 
cent result attained in a generally dull period, and 
alter we have discounted a considerable future pro- 
gress, it is difficult to see in the report any justification 
for the shares standing at a figure which only returns 
| about 3 per cent. to the investor. There are, how- 
‘ever, various reasons to account for it. For many 
| years Coats ordinary have been bought at a price which 
| gives a very small yield for an industrial ordinary 
share, and it is interesting to note that, for reasons 
'| which will be explained below, the yield on the ordinary 
| shares is slightly less than that on the 20 per cent. 
preferred ordinary stock, which at 500 yields 4 per 
| cent. To a certain extent shares have been sold short 
|| previous to the issue of the report, on the expectation 
| that earnings in a dull year would be found to have 
fallen. The covering of the bears has aided the rise, 
| and, moreover, the shares of the company are now 
| very strongly placed in investors’ hands, and for the 
size of the capital, the floating supply of stock of any 
| class is very small, so that comparatively small pur- 
| chases have a somewhat disproportionate eflect on the 
price. In the case of sales the effect is less marked, as 
shares coming on to the market are as a rule easily 
absorbed. 
| All these various causes help to keep the prices up, 

but unquestionably the main reason for the level at 
which the ordinary shares stand is due to the fact that 
holders anticipate something more than the 1s bonus. 
| At the last account bulls had to pay as much as ts 3d 
|| per share for carrying over shares, a rate which is most 
unusual in Coats (if, indeed, it has ever been paid be- 
fore), and proves how loth holders were to sell their 
stock. Of course, for some time now—indeed, ever 
since the reserve fund has approached its present 
\| dimensions, since the last distribution—rumours have 
|| from time to time been put into circulation that the 
directors intended to make another distribution, either 
in cash or shares, and the belief that some announce- 
ment of this kind will be made at the meeting, 
is keeping the price of the shares very firm. The 
buyers may be well informed, or may be acting on 
fancy, but no doubt they think that if they are not right 
this year they will be right next, or the year after. 
Probably they are not running much risk, even if they 
do not get what they expect at once, for the shares 
seldom have any set-back of consequence, and though 
some of the bulls might become stale and realise, the 
price, as soon as they were out of the way, would 
Probably soon be at or near the present level again. 
It seems an anomaly, as we have already mentioned, 
that the ordinary shares should yield less than the 
former, but the explanation, of course, is that the 

yers of the ordinary shares who are acting on the 
hope of a distribution of the reserves rely on the 
chairman’s declaration some years ago that only the 
ordinary shareholders would be entitled to participate 
such distribution. How far their confidence is justi- 











yhile at Lodz a bad first half was followed by six | 





| 


fied remains to be seen, but in spite of the chairman’s 
statement, which he made on the strength of counsel’s 
opinion, there seems quite sufficient ground for doubt 
to make it practically certain that the preferred share- 


holders would not rest content without a judicial de- 
cision on the point. 








THE KAFFIR MARKET AND THE GOLD FIELDS 
REPORT 


So much had been expected from the annual report of 
the Consolidated Gold Fields of South Africa that only 
a most glowing statement could have prevented some 
slight feeling of disappointment on its issue. A fall 
took place, a rally occurred, and again there came a 
dip, the general market taking its cue from the move- 
ments in Gold Fields shares. For the fortunes of the 
Consolidated company depend so closely on the factors 
which weigh in the case of every mining proposition in 
South Africa that what affects the ‘‘ Trust ’’ concern 
cannot but exert a strong influence over the rest of the 
Kaffir Circus. The report served as a reminder to 
the market as a whole that the boom of the earlier 
part of the year had perhaps been forced at rather too 
fast a pace. The result of that forcing now stands 
plainly manifest in the shape of a bull account grown 
stale. A great deal is written and said about bear 
selling in the Kaffir market, but the plain truth of the 
matter is that whereas a comparatively few profes- 
sionals sell short of shares, the great army of the 
public always buys, and, once in, hangs on to its shares 
until patience or capacity can stand the fall no longer, 
and cuts a loss, more or less heavy, in sheer despera- 
tion. The very bears who take liberties with prices 
are most likely large actual holders of shares on their 
books, so that, while they may make profits by job- 
bing, the fall caused by their operations renders their 
position worse as regards shares taken up, either out 
of their own resources, or through the compliance of 
bankers. It is these last accounts which are always a 
hidden source of danger to the market. Were every 
share, not paid for out of the buyer’s own capital, to 
be contangoed in the market, a very fair idea could be 
obtained of how the open position really stood. But 
since most of the banks have opened their doors to the 
pawning of mining shares, it is impossible to say how 
much stock there may be to come out if further falls 
cut off the necessary margins for loans and the bor- 
rowers cannot supply fresh cover. While prices are 
firm and rising, the buyers of all classes will continue 
adding to their stock, for it is contrary to human 
nature to sell in.an advancing market. Each higher 
spin gives added encouragement to speculators, until at 
last comes the inevitable turn, and the ball starts 
rolling down again. Upon that, the holders talk hope- 
fully of ‘‘ healthy reaction,’’ but the sagging move- 
ment continues, a slump comes, and the market 
arrives at the stage where the Kaffir Circus stands 
now. Prices, because they have slipped back appre- 
ciably from the levels attained earlier in the year, are 
called flat, and those earlier levels are quoted as if 
they represented what the shares ought to be worth. 
It is too seldom that the bull looks in the other direc- 
tion, and marks how low prices have been within the 
year, but since the enthusiasm has been damped a good 
deal of late, holders may forgive a timely table com- 
paring the highest with the lowest prices of the pre- 
sent twelvemonth, with the addition of another column 


showing the position of the shares a day or two ago. 
Representative examples of the various sections in the. 
Kaffir Circus are shown in this table :— 
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The figures, it will be observed, cover a wide range 
of fluctuation, for early in the year Kaffirs were just be- 
ginning to recover from a long depression. The 
activity of April, May, and June was checked in July, 
since when the course of the market and of business 
has been, on balance, downwards. Yet it was only in 
September that Gold Fields stood at their highest 
price of this year, 74, consequent upon the develop- 
ments reported from the Abercorn district of Rho- 
desia, a lever found to be equally useful in running up 
the price of Chartered shares to a fraction above £2. 
The absence of support from the speculative investor 
no doubt was due largely to the feeling that the early 
autumn prices of Kaflirs were quite high enough, in 
view of the output from the Transvaal as a whole, and 
the native labour statistics. It is the native labour 
which provides the immediate danger at the present 
time, and although the October returns issued by the 
Transvaal Chamber of Mines on Wednesday night 
show an increase of about goo native workers during 
the month, prices fell away still further, and on Thurs- 
day afternoon a mild slump occurred. The return 
‘of gold gave a decrease of rather under four 
thousand ounces, and the natural comment was 
that an increased labour supply should have been ac- 
companied by a better gold return, whereas the reverse 
had happened. More stale bulls sold their shares, the 
bears seized upon the opportunity for getting prices 
lower, and amid the general depression all sorts of 
fantastic rumours were started concerning strained rela- 
tions between big houses and raids upon each other's 
properties in the share market. 

From these influences of the moment it is something 
of a relief to turn once more to the report of the Con- 
solidated Gold Fields of South Africa, which is so 
voluminous, yet so lucid, that the questions arising out 
of it will no doubt be quickly answered at the meeting 
on Tuesday. The report deserves the careful study of 
all who are interested in South African finance. At 
one time the Gold Fields had probably the pick of the 
whole Witwatersrand, but the leading position must 
now, of course, be assigned to the Wernher Beit group, 
with Rand Mines at the head of their companies. The 
Consolidated Gold Fields of South Africa have not 
this year published a schedule of their investments, and 
for this the directors are the subject of considerable 
criticism, although they will, at the meeting, no doubt 
advance their reasons for this abstention. Interests in 
the crushing mines are spread over the Simmer and 
Jack, Robinson Deep, Knight's Deep, Simmer East, 
Jupiter, Simmer Deep, and Nigel Deep companies, and, 
as already announced, the realised net profit on the 
year's operations, from July 1, 1908, to June 30, 1909, 
totalled £'1,283,891, as against £662,799 in the pre- 
vious twelvemonth. A dividend and bonus of 5s a share, 
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making 7s for the year, are recommended, so that at | 






Share. Highest. Lowest. Nov. 11-/ the current quotation of 6 1-32 cum dividend for || 
Angeo-Prach Bsploration ...... 44 oe He ee Mi Gold Fields, the ne out to just about 6 per | 
A HK ccc wees eee eeeeseseesesese eee vw? eee cent. on the money. much larger distributio : | 
City eer tort a ca at xia 1 have been made, and market optimism thee euale 
Consolidated Goid Fields....... o WR eves af «s+» 63y1| realised, had not the directors elected to write down | 
PE EINE cccccecsvese eecccece 5 oese at cece oe to the extent of half a million pounds sterling, . 
Glee D ate Ee 2 ok i **"* 148 | prices at which investments in the shares of cruship 
Cece sia Reet IIL rela II ao’ IS 1076 | mines stand in the books of the company. This the || 
Johannesburg Cons. Investment.. 2k «---. lie +++ 1% | board explains as making provision ‘ during exception. 
Jupiter ..-.cccccccecccoesccees . a we SO on “a ally prosperous years,” for an insurance eesinet the | 
Panne Duoase sense CSS Fiala : eee 2 ome 7 terminable lives of the mines which are the main source || 
enna Charlton LIL BEE IID aq II 3% | of the Gold Fields’ revenue. With the additional || 
New Modderfontein ........... . 14 sie we Ee capital so available, fresh interests have been acquired || 
New Primrose........ee+ee00+5 3h neon «= Bayo eee A. in the Transvaal, Rhodesia, West Africa, and Siberia, | 
— eee - aay a fens 14 while market gossip—whatever that may be worth— || 
Reiies......c:>.cecceceees 103 a a ..+» 8% | credits the company with designs upon certain proper- || 
Randfontein ....... eeeeeseeeee 3Bgy eee 144 «+++ 235] ties in Mexico and the United States. Allowing for |, 
Siaomer and Jack ..... sseeeeees ae eee ae, “eee 482 | the half a million provision for writing down shares in | 
nate y aha ea eae 33° ce are ae at crushing companies, the assets include a sum of 
West Rand Cont. .............. SY lise 15/9... 23/6] 43,523,479 for shares in companies at or under cost, 
Witwatersrand Deep............ Gi wees «4 eee «625 | plus =£77,640 ‘‘ properties and  ventures,’’ and 
Wolhuter ......+++++++ papenvese Sip cee OF ee : £912,502 entered as investments on account of re- 
Chartered: --.-.--vcccrcssersess iy sss MUA vos Ot | Serve, the reserve itself standing on the other side of 
Gescensthe -. onan ita MN alii 3 eee 53 | the balance-sheet at two million pounds sterling, half 


of which is invested in British Government stock. 
From the letter of the company’s joint managers at 
Johannesburg it is of especial interest to notice that 
the working costs for August last were no more than 
14s per ton, and it is claimed that the average working 
costs for the past six months are less than the average 
of the whole of the gold mines of the Witwatersrand 
by 2s 4d aton. It is the native labour trouble that is 
giving most difficulty at present, but under the Union 
of the four colonies, the Cape, Natal, Transvaal, and 
Orange River, it is hoped that a satisfactory solution 
of the unskilled labour question will be facilitated by 
ensuring uniformity of policy. There is much more 
that is well worthy of quotation in the report, but it 
should be studied in detail, of which there is no lack to || 
afford the observer every opportunity for judging the | 
probable value of the shares as an investment or a } 
speculation. 
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BRITISH COLUMBIA AND THE CANADIAN | 


NORTHERN. | | 
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(FROM OUR CANADIAN CORRESPONDENT.) 
Orrawa, November 3rd. 


Tue British Columbia Government has agreed to 
guarantee the interest on 4 per cent. bonds of ti 
Canadian Northern Railway to the amount of $35,000 
per mile for 600 miles, to enable it to build from the 
Yellowhead Pass in the Rocky Mountains to the Pacilic 
Ocean at Vancouver and Victoria. The Canadian 
Northern is already operating a large mileage in Mani- 
toba, Saskatchewan, and Alberta, together with lines | 
in Ontario, Quebec, and Nova Scotia. When these are | 
coupled up by the construction of a road along the || 
north shore of Lake Superior and of another between | 
Quebec and Nova Scotia—large ventures, of course || 
it will have a through route from Edmonton or the | 


sion across British Columbia will make it a complete | 
transcontinental railway. 

The line from the Yellowhead will follow the North 
Thompson River down to Kamloops, a station on the 
Canadian Pacific, thence to a point below Ashcroft, and 
from there by way of the south bank of the Thompson 
and the Fraser across the New Westminster Bridge to 
Vancouver, and from New Westminster to English 
Bluff, near the international boundary. From English 
Bluff it will cross by car-ferry to Vancouver Island and 
round by Victoria and Esquimalt to Barclay Sound, on 
the west coast. Besides guaranteeing the interest 0” 


Yellowhead to the Atlantic ; while the proposed exten- || 
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| bonds totalling some $21,000,000, the Provincial | 


nt will exempt the road from local taxation 
In return, the Province obtains a first | 


— 


( jovernme 
| for ten years: 7 ; 
ytgage upon the Goo miles and the equipment, to- 
wether with a covenant from the rest of the Canadian 
Northern system. The Province will not have to pay 
-aterest on the bonds during the period of construction. 
The British Columbia Government is appealing to the | 
people for their approval of the bargain, the elections 
taking place on November 25th, and in all probability | 
will sweep the Province. | 

The Grand Trunk Pacific is likewise hastening from 
Edmonton to the Yellowhead, whence its main line, 
portions being already under contract, will go to Prince 


mm 


| 


nections on Vancouver Island. Just why the British 


Province, is not quite clear. 


‘Dominion Government, which is Liberal, whereas the 
Government of British Columbia is Conservative in 
politics, and desires for party reasons to have a scheme 
me its own. At-eany rate, both the Canadian Northern 
and the Grand Trunk Pacific will now be building from 
the Yellowhead to Kamloops and on to Vancouver and 
whilst all the rest of Southern British 
Columbia will remain, as heretofore, in possession of 


| Victoria ; 


the Canadian Pacific, subject to such competition as is 
afforded by the Hill lines running in connection with 
the Northern Pacific and Great Northern of the United 
States. 

The Liberals of British Columbia have put forward 
a counter-project involving a formidable outlay in cash 
subsidies, but it does not appeal to the popular imagina- 
tion with anything like the force of the Government’s 
arrangement with the Canadian Northern. The objec- 
tions to the latter from a railway standpoint are that 
the line between the Yellowhead and Kamloops will, in 
awide sense, parallel that of the Grand Trunk Pacific ; 
| whilst from Kamloops to Vancouver it will run more or 
less in proximity to the Canadian Pacific routes, the 
entire region traversed being but sparsely populated, 
and producing as yet next to no traffic outside the 
Canadian Pacific zones. The political objections, those 
raised by the Liberals, are that ‘‘deals’’ of a like 
were entered into with the Canadian 
Northern, or with Messrs. Mackenzie and Mann in its 
'behalf, on previous occasions, yet came to nothing ; 
that the route has been chosen, not because it is the 
best, but because it is the one likely to do most damage 


to the Liberal party by serving as a bribe to Liberal | 


| constituencies ; and that notwithstanding the security 
given to the Province the whole 600 miles may be 
thrown upon its hands owing to the inability of the 


|| Canadian Northern to operate them profitably, in which 
| event the consequences cannot fail to be disastrous. 


Two Ministers have resigned, the Finance Minister 
because he thinks the Canadian Northern is getting too 
much, the Minister of Lands because he believes it 
would sooner or later be obliged to build from the 
Yellowhead to the Pacific Ocean at its own expense, so 
that the present guarantee is an unnecessary burden 
pon the Province, already burdened enough. 

_ The Government's answer is that the bargain is 
Justified by the great development that is taking place 
in British Columbia, and by the good financial standing 
of the Canadian Northern, which has never yet de- 
faulted in the payment of interest on its bonds, nearly 
520,000,000 of which are guaranteed by the Province 
of Manitoba. It is quite true, Ministers add, that 
British Columbia has been ‘ stuck ’’ in guaranteeing 
for three small local lines, the Shuswap and Okanagan, 
the Nakusp and Slocan, and the Victoria and Sydney, 
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Rupert, whilst a branch will descend from Fort George | 
i : 
lta Kamloops and proceed to Vancouver, with con- | 


The explanation pro- | 
ably is that the Grand Trunk Pacific is backed by the | 
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J icn are now operated by the ¢ 
while the third is controlled by the 
But that 


two of wh anadian Pacific, 
Great Northern. 
_ Was expected ; in any event, the present ex- 
tension 1s an enterprise of a very different 


: ‘ haracter, 
and, ne ty 


vithstanding the competition of the Canadian 
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Pa the and Grand Trunk Pacific, is bound to be profit- 


| able 


The question for the British investo: 


; . t is whether the 
four Western Provinees of Canada 


are not going a 


| little too fast in guaranteeing railway bonds. Their 
aggregate population is now about million. The 


: rs 
three prairie Provinces are, of course, growing much 


| more rapidly than British Columbia, whose white popu- 


lation has increased since i871, when she entered Con- 


fadar . 7 . 
feaeration, from 10,000 Or 15,c00 to only 200,000 or 


>; the exac igure ¢ , oc ! i “ing 
xact fhgure at the census { 1901 being 

Apart Irom their direct indebtedness, they 
| have already guaranteed the interest on bonds of th 


| face value of $30,000,000, so that this new British 


178,000. 
é 


Columbia Government should have ignored the Grand | Columbia guarantee will bring their indirect liabilities 
Trunk Pacific and resolved to assist the Canadian | 
Northern, which is not so far advanced within the | 


on guarantee account up to $50,000,000 or over. 

The public debt of British Columbia cmounts seem- 
ingly to about S12,000,0c0, or S6o per head, the vearly 
interest charge on which, with sinking fund expenses, 
came in 1907 to S7oo,000. Her principal source of 
revenue, next to timber and minerals, is the Federal 
| subsidy and allowances, totalling $520,cco a year. 
| The Premier, Mr McBride, protested in 14005, when .he 
| Federal subsidies to Provinces were being readjusted, 
| that British Columbia was entitled to a good deal more 
| than that, because it costs so much more to administer 
| affairs in a Province of her dimensions (340,000 square 
| miles, or nearly three times the area of the United 
| Kingdom) than in the smaller and more compact Pro- 
|vinees; and also because, owing to her remoteness 
|from the manufacturing centres of Canada, she is 
| obliged to supply her wants in good part from Eng- 
| land and the United States, which means that her per 
capila contribution to the Customs revenue is extra- 
ordinarily heavy. Financially speaking, she was not 
any too well off till the receipts from tim! 
| and royalties began te increase. As matters stand, in- 
| cluding this guarantee, her direct and indirect liabili- 
| ties reach $35,000,000. 


yor licences 


One cannot help comparing her condition with that 
of the State of Washington just across the boundary. 
| In 1870 Washington was a territory of the United 
| States, with a population of 24,000. In icgeo the popu- 

lation was 518,600 and in 1905 &75, whilst the 
|only bonded or other debt or lability had in 1908 
| was $1,200,000 of school fund bonds, the contraction 
lof liabilities being strictly limited by State Con- 
| 


stitution. I am not suggesting that British Columbia 
| is getting into water too deep for safety, still less that 
| the Canadian Northern may some day leave her to 
| pay the interest of $850,000 a year on the new bonds ; 
nor am I losing sight of the immense natural wealth 
which the Province possesses, and which is certain 
| some day to attract a large immigration from the 
| United States or elsewhere. I am merely pointing out, 
| what is tolerably obvious to everyone on the spot, that, 
like the other \Western Provinces, only to a greater 
degree, she is guaranteeing railway bonds apparently 

without realising that, if persisted in long enough, it 
lis a policy that must affect her credit at home and 
'abroad, precisely as the credit of an individual who 
endorses too many notes for his friends suffers in the 
estimation of his banker. 

The five Eastern Provinces have, so far, been very 
| modest about guaranteeing. Nova Scotia and rrince 
| Edward Island have not guaranteed at all; at present 
| Quebec is responsible only for the interest on bonds 
| totalling $840,000, while Ontario and New Brunswick 

have guaranteed up to $8,500,000 between them. The 

| Dominion Government has guaranteed Quebec Bridge, 
| Canadian Northern, and Grand Trunk Pacific bonds to 
ithe amount of close on $30,000,000, and 1s under 
obligation to guarantee a still larger sum for the con- 
struction of the last-named road from the Yellowhead 
to Prince Rupert. 
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Notes on Business and Finance. 


The Proposed Reforms in the Congo Colony.— Mr 


Asquith’s reference to the Congo at the Lord Mayor's | 


banquet should serve as an encouragement and a 
warning to the Belgian Government. The declaration 
of policy made by the Belgian Colonial Minister on 


October 28th gives hope that Great Britain may at last | 


be able to recognise the new colonial administration, 


and should the welfare of the inhabitants and the free- | 


dom of commerce in the colony be really assured, the 
British Government will do so gladly. But Mr Asquith 
indicated, what the Congo Reform Association has 
since said in greater detail, that very careful examina- 
tion will be required of such conditions and reserva- 
tions as may accompany the Belgian declaration ; and 
the more the conditions already known are examined, 
the greater is our misgiving. The Colonial Minister 


promises the eventual abolition of the forced collec- | 


tion of rubber and freedom of trade between the natives 


and foreign traders. Eventually, of course, this would 


mean free competition for native labour, which is in- | 


the prin- 
declared 


compatible with State compulsion. But 
ciples underlying the existing horrors arc 
** tunidicalls 
to be introduced by three annual instalments and in the 
State domain. It i 
pointed out, that before the successive liberation of the 
three regions specified each may be ‘* squeezed to the 
utmost,’’ in order to mitigate the financial necessities 
of the colonial Government ; and when they are liberated 
the domains of the concessionary companies will still 
be left untouched. Now, it is \ these 
domains that the foulest atrocities have occurred ; the 


inassailable, 


is at least possible, as Mr Morel has 


notoriously in 


companies have paid dividends ranging from 50 to 7co 
per cent., and King Leopold is known to be a large 
shareholder, and has always insisted that the conces- 
sions are inviolable. 7 
taxpayers may be tempted to shut their eyes to a cer- 
tain degree pressure on the natives in the State 
domain. Brilliant pictures have been drawn by King 
Leopold and by the speakers at the Antwerp fétes last 
June of the potentialities of the Congo, but the pro- 
phecy that the annexation would cost the country 
a considerable period 
than verified. For the current year 
ire demanded, mostly for public works 


.1,000,00C0 a vear for seems 


mR 


{ 7 
j 
ACI 


vy to be 


1 
i 


grants-1n-a 


and ‘‘ colonisation *’-—which may mean more exploi- 
tation of the natives—of £1,320,000, or more than | 
five per « f the total annual expenditure of Bel- 
gium. A ing series of such demands may incline 
the Belgian public to renounce colonial enterprise alto- 
gether ; the first two or three of them are likely to 
cause some oppression the natives to be regarded 


as tempora unavoidable. Mr Asquith, however, in- 


1 


dicated ver 


early what we might have had to do if 
no chang id been announced. British subjects, 
whether missionaries or traders, cannot be got rid of 
by the Congo Government, because they are ther 
under tre ights. If British recognition of the 


. > . . ssleaematale 9 —_ ,4 Dos ae . satel 
transfer were ultimately refused, Great Britain would 


ignore the colonial Administration absolutely, and 


would regard British subjects as responsible solely to 
its own consular jurisdiction. The inference is that 
any interference with them by the local authorities 
would b yrelude to acts which would virtually be 
acts of w Mr Asquith’s guarded statement of what 
might have ‘be S, short, identical in its main 
features with Sir A. Conan Doyle’s description of the 
Congo as ‘‘ an outlaw State,’’ and we must infer that 
if the re s do not prove satisfactory, it will be 


realised. Apart from the delays incident to the annexa- 
in difficulties have hindered our taking 
might have had to act alone. 
ynfidence that we shall find sup- 
port not only from the United States, but on the Conti- 


atelv we 


et 1 
But we may now nave 4 


*. 4 e.. 
hose possible opposition has some- 
times been leved as a reason for delay, ts, apparently, 


rible record of oppression, and 
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’ and the new system is only | 


Unfortunately, too, the Belgian | 


| has a frontier dispute of her own with 141 


at the co! 


| Government ; and we cannot believe that 4 


i ‘ Ln¢ Rete:.. iI 
sath 


efforts to silence France have been success yy! 


for more than two years the political situation in Bel 
| gium has indicated that the Ministry is unstahle ...; 
under these conditions our action might have heer «.. 


pretext for a patriotic outery, which would hen 


¢ stif 


| fened Belgian resistance. But the Young Right. wh; 
'favours colonial reform, is, apparently, © es 


| strength among the Ministerial party, and it . 1 a? 
thrown for support to some extent on the Ltherat : 
| Socialist opposition. The Indépendance Belee +. <. 
sore at Mr Asquith’s speech, and its langua 
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shadows further delay on the Belgian side. pt ; 
| thorough reform is favoured by some Liberals. and ‘wi ai 
the Socialists toa man. Most of the latter, more. sla a 
would gladly see the colony given up. 6 a 
f 
The Kiel Dockyard Scandals. — ‘The Commission | 
which first met at the beginning of the vear to depen. I! 
gate the administration of the German dockvards has | a 
now concluded its sitting’s. While the cuilt or inno. | , 
cence of the particular parties accused, writes the | 
Frankfirter Zeitung, is as vet uncertain, the trial has | 1 
‘already proved that the administration of the Imperial ! Q 
dockyard has been of a kind that no commercial under. | | 
taking would tolerate for a moment. Just as in the | , 
case of the colonial administration which before Dern- |! 1 
burg put it on a business footing enriched private | 
monopolists and robbed the State by ill-advised con- | ; 
cessions, so here again in the case of the dockyard the | 
| narrow bureaucratic spirit has resulted in great loss to | 
the State. The most necessary reform seems to be 
that important posts should be entrusted to none but 
ompetent persons. At Kiel in the past this has been ' 
far from being the case. One of the charges in the | 
trial is that for more than ten years great quantities of : 
old material have been stolen through falsification of | 
the weighing bills, wrong weight, &c. Four mer- } 


chants and four officials are concerned. 


The specific 
,charges are not proved, but the 


dantly clear that when the dockyard sold material the 


expert buyers gained remarkable advantages at the ex- | 
pense of the administration, and that there was very | 
Criminal intention apart, | 


little control of any kind. 


the dockyard lost considerably every day. As one ot 


evidence of the | 
accused and the witnesses has already made it abun- | 


the accused said, the regular customers were in a very | 


strong position owing to the general unbusinesslike 
management. 
were sold in a mass. 
no knowledge of 
different kinds o! 


customers as to the price. Moreover, the too stringent 


Quite different kinds of old materials | 
The official who valued it had | 
the value of the component parts, | 
metal, &c., and used to consult his | 


conditions for tender laid down by the administration | 


killed all genuine competition. Those who fulfilled the 


conditions formed a ring to their great mutual benefit. |! 
Carts | 


No precautions were taken against dishonesty. 
which had already been weighed could have their loads 
| increased, and so on. 


there is much that is strange. A merchant who has 


been a customer for ten vears has never seen the official || 


who has charge of the old material. The man in the 
weighing house, if alone, could falsify the weight with 
the greatest ease. Applicants were taken on who knew 
nothing of their business. An official who was en- 
trusted with the duty of overseeing the weighing and 
despatch owned that he could not read the weight, and 
wrote down what the weigher told him. He did not 
know that he was responsible for the weighing. Cer- 
tain minor technicalities were attended to, but there 
was a complete lack of practical common sense in the 
whole business. Our contemporary calls fora thoroug) 
change of method. One decision has already taken 
effect. It is announced that in the Imperial dockyard 
at Wilhelmshaven a new system of commercial book- 
ited on April 1, 1910. This has 
been placed under a special commercial expert. The 
, System will afterwards be extended to other depart- 


keeping will be st 


ED 


As to the officials in charge, |} 
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as well to turn the attention to other departments 
pe 

f the administration. It is, for instance, asserted that 
0 

firearms of an obsolete pattern are sold at al bsurdly 


Without diminution of efficiency, great 
be effected merely by competent 
ipable 


low pric es. 
iN ings cou Id | 


All this wise comment isc 


man ag - 
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ment. ot wider appli- 


atic yn. 
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The Indian Cotton Crop. —l*our times, at 


the Commercial 


two months, epartmen 
{ the Government of India issues estimates of the ar 
. oe cotton, and in the last two forecasts the probabl 
veld. By the mi ul received this week the second 
‘hose estimates has been received. The total area early 
Oct ber was placed at 18, 722,0¢ oO acres, as compared 
sith 10,990,000 acres at the same time last year, 
‘rease of 10 percent. S« Idom, not even in the record | 
season of 1906-7, have the reports from nearly all 
districts been so uniformly favourable as in the present 
one, not only of cotton, but of most of the produce 
cultivated during the rains of the South-West monso« 
The October co tton estimates —_— account it Wout 
85 per cen t. of the final aggregate acreage, but practi- 
cally show the whole of the trea in Sind, Rajputana, 
Central India, Berar, Central Provinces, Mysore, and 


Burma, 85 to 90 per cent. of the Punjab, U 


LPL 

vinces, Bengal, and Assam, ee-{o1 s of Bombay, 

but only about 4o per cent. of Madras, where the bul 
‘ + 


is grown under the influence of the North-East mon- 
on. The present estimates point 
this season of fully 22,000,000 acres, or about 


of a million less than in 1906-7. In the preceding six 
years they were as follows :- 

. Acres, Acres. 
PUN vcccadiecnws ROpMIU | ROUGE cccccsecsen's ‘ 22,566,000 


21,626,000 
19,893,000 


20,195,000 | ISOT-S cence secse ee 
21,512,090 |1908-9 ........... ; 


ee ee 


Until acne no estimate of the probable yield is 
officially given. By the beginning of that month in 
all the Scene except Madras, the outturn can be 
estimated with some degree of accuracy. But judging 


from the 


most of 


vers favourable character of the returns from 
them, and working on the latest official data, 
if nothing untoward happens climatically, we may ex- 
pect officially estimated yield of 4,875,000 to 
5,000,000 bales, compared with the official 
previous six seasons 


an 


following 


Bales 


4,930,000 


Bales 
SRE | RU Evo cvcseewess ‘ 
5,808,000 1907-8... 3,112,000 
5,448,000 1908-9.... 5,655,0C0 


e showed in our issue of September 4th last, 


1903-4... 


ee ee wens 


But as w 


l¢ approximate quantities of cotton brought into sight 
in these Same Six seasons were : 
Bales. Excess % Bales Exces 


1903-4... 4,466,000 .. 
1904-5.. 4,023,000 .. 56 


1905-6.. 4,752,000 .. 37:8 


a mean excess ol, sav, 


388  1906-7.. 5,162,000 .. 5 
1907-8... 4,40] 40 


1908-9 .. 


20 per ¢ ‘ni. 


. 


sis of the 
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present return leads to the conelusion that, provided 
the weather conditions continue satisfactory, there is | 
very prospect of a crop of tully 5} million bales. 
Lancashire's interest in Indian cotton is not centred 
in the quantity she is likely to purchase, but rather, 


with the present prospect of curtailed supplies from 
America, in the quantity likely to be directed to the 
Such takings lessen the require- 
ym that quarter for American staple. Judging 
returns of recent years, 
be made of the distribution of a « 
indicated by us: 


ents irc 
trom +t] 
‘ ail i ic 


rop of the magnitude 


. Bales 
Exported to Great Britain ........... Si akalea 65,000 
» » Continent of Europe ............ 1,650,000 


775,000 
2,010,000 
750,000 


5,250,000 


»» Japan and Far Hast .........00 
onsumed by the Indian mills .......... 
” EE scnbaesaese> 


ree 


ee 


a eee eee eee eee eee 2) 


a rough estimate can | 
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Ie oe the unfavour Or | 
Americar rop “ee : ; : 
“Al : ! nas been somewhat 1 aqined since st I 
VV e} } + ? { 1 i 
WEEK, \ | Manchester correspondent, Vhnose letter ap- | 
rs in P lu nn } " ; . a" | 
s tis 
ii¢ I I ( ? ‘ ¢ ' 
4 ‘ 4 » ‘? 
+ 7. I 

LO > 4 ‘ cit ‘ 1 } t Ht 

x ™ ' 
\ . We €2 dt 1 pron é the<, te. ] 

1 11 } ° . a ‘ 
Mich Wil help to check any undue pessimism with - |] 
gard to the trade outlook in | c. The situa- | 
alata ner m 1 + : ° 
a s being met both in Ar ca an this country 
rs ag wel short time, i s to be hoped 1 
olicy will succeed in adjusting trade require- || 
( | nd produce ; Ithy relapse 
y] . ] ) . i 
| 
(otesatieemesitaninaatis | 
: | 
The Rock Island Report. The group of railways ! 
hich depends on t IR Island Compa: including | 
the St i. 1 is, I it] < wears fr 1} 
, t i 
‘ ' } i 
( »> ha id prosperous 
\ t , i i | 
i mar gures a com ited | fact that at 
t d of C » SI ids the Rock Island Com- 
F 1 +} ‘ ‘ 
; ly i ind drav ‘ m om 
5 ' ‘ i 
{ oO, IN Island, id P Railroad Com- 
na } } s turn ¢ ws suf! | to mmt ] 
1 ’ 7 
! igo, Rock Island, and P Railway Com- | 
we . | > . + | 
pa nd St Louts and San Francisco Railroad 
( ) nt . rt + ] 11} 1 li a | 
| . inkach of these, again, controls subsidiary 
Lira Phe 3 m unt 1s, tl ) somewhat 
; } } , . 
plicated, but a a ai view OF the progress ol the 
+1 
Lines 1 the last two vears may D scen Irom a tate- 

» e . i 
ment of accounts of the two main groups of lines. Bo 
g1oups are mainly freight-carrying systems. The Roe 

; - ih, eminog : -te7F th 
[sland lines serve the farming districts of the lowe 
western part of the Mississipp: valley, and “i at 
mainly on the maize crop, and to a less extent on w hes at 


and other cereals. The San Francisco on 
other hand, serves the Western 


— carrying the products of the 


group, the 
portion of the cotton 
South-West—lumber, 


rm produ ts, and minerals. Both were hit by the de- 
ression of 1907-8, but have almost recovered their 
OSition in 1908-9. The summary of the income account 

f the Rock Island lines shows the following result : 

Rock Istanp LINEs. 
Ine. or Dee. 
1907-8 1908-9 ~ 

Amount. 

Avera niles operated..... eae 7,969.53 8,026.38 | + 56.35 
= ~ ~ 

Transportation revenue 58,116.621.63 60,818,473 87 | + 2,701 849,24 


Revenue from operations 
than transportatio 


367 ,572.2 366 413.08 


58,48 4,196 88 


1,159.17 


Total operating revenue.. 61,184,886.95 | + 2,700,690.07 


42,136,179.97 42,513,495.41 | + 377.315.4%4 








Operating expenses 

NO. wanneeud«<<escusaunaes ° 1,789,894.79 2,270, 864.55 420,969 76 
| Operating income.........+.+. 14,558,122.12 16,400,526. 9 + 1,842,404.87 
Other income........ 128,635.45 211.470 89 + 82,837.44 
ey, 14,686,755.57 16,611,997.88 1,925,242,31 
Interest, rentals, &€. as 9,968,653.16 | 10,445,767.14 + 477.113.% 
Balance of income (avai lable fo — A . 
GIVIGMGRD ccccccvecess ie ~ 4,718, 102 41 6,16 ae 0.74 + 1,448,128.35 
DIVING. 6 cc cctcencssseses ness 3,929,785.00 | 3,950,018.75 + 253.55 

Balance surplus (carried to credit; —— 
f profit and loss).. 788 317 41 2.236,211.99 | + 1,447,894.58 
| After making all necessary adjustments, the total in- 
come shows an increase of nearly two million dollars 
‘ixed charges are larger by nearly half-a-million 
| dollars, ined ing the revenue available for dividend 
larger by 14 million. Practically the whole of this is 
carried to the balance surplus. This is a smaller sum 
than in 1907, when more thi n four millions were added 


nearly 
the 


* , ‘ } 
to the surplus. But the cred: inds at 


nsiderin 


2; millions—-a_ sufficiently large sum c¢ £ 

size of the dividend requirements of the company. The 
fixed charges, however, still take a very large share of 
the net enue, and so long as this is the case a con- 
servative policy in regard to the accumulation of this 
balance is l similar statement for the St 


ssential. A 
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Sr Lovis anp San Francisco Rarrroap LINgs. 


Inc. or Dee. 











1907-8. | 198-9. |— -- 

Amount. 
Aver rage mileage ope rated vases 5,064.16 ‘5 251. 6 + 186.90 

$ = $ 
Transportation revenue........ 35,569,563.29 37,953,973 19 | + 2,384,409.90 
Revenu: from operation other me 
than transportation.......... 236,568.82 241,761.47 | + 5,195.65 
Total operating revenue 35, 806, 132.11 38,195, 131 66 + 2,389 605.55 
Operating expenses........ 25,007,285.75  25,164014.40 | + 156,728.65 
MD: bvtecavatdneres 948,414.62  1,544,604.00 + 596,189.38 
Operating incot 9,850,431.74 ‘nh, 487, 119 26 


1,635,687.52 


Other income.. 1,462,917.81 ], 103, 791 78 - 53,125.05 





Total income .... 11,313,349.55 12, 496, 911 OA 1,583,561 49 
Charges for interest, rentals, &c..) 10,854,283.41 11, 568, 325. 70 714,012.2) 
Available for dividends . 459,063.14 5 528,585 M4 


869,519 20 
Dividends eRe 
Four per cent. on first preferred 


stock ; 199.742.12 199,742.12 
Surplus carried to dit of profit — eee | eee : " 
and joss ee oscecee 259,524.02 | 1,128, 45 22 869,519 20 


ad 


ie margin after payment of necessary deductions 1s 
in this case much smaller, but last vear’s results show 
a very considerable improvement in this 
feature of the reports is the great saving in 


respect. A 

ransporta- 
tion expenses, this being the main factor in produci Ing 
the increase of net revenue. 





Pauperism in September.—The increase of pauperism 
throughout England and Wales in September, 
may be described as seasonal, 
this vear than in 
Government 


which 
was much less marked 
According to the Local 
Board’s quarterly statement, the increase 
commenced in the second week of August, and con- 
tinued during the remainder of the quarter, 
the first two weeks of September. The 
number on the relief lists at the end of Septem! er 
amounted to 751,453 persons (or 21.9 per 1,000 of the 
population) as compared with 786,883 (or 22.3 per 
1,000 of the population) on the corresponding day in 
1go8. TI numbers 


1908, 


aggrezate 


relieved in each week of 
July were upwards of 1.3 per cent. in excess of those 
recorded for 1908, but the rate of increase = consider- 
ably during August (ranging between 0.2 and 0.9 per 
cent.) ; and during the last three weeks of September 
the numbers in receipt of relief were lower than in thi 

previous year, the decrease ranging between 0.05 and | 
0.7 percent. The following table shows the ratios per 
1,000 of the population for each of the last six months, 
with the corresponding figures for 1908 : 

taTIo per 1,000 InnABITANTS 
At the ~~. ]1908, ————. —— 1909. -—-——_ 


end of Indoor. Outdoor. Total Indoor. Outdoor. Total. 
April . 151 to Ce «ax “ee: (xs “ae 
7 


76 
OF «oon TS .. BO D ve oo 149 .. 22:4 
PUB asses FR oo BOD cn O « 
July Te co BOS cx 
August 72 
September 74 


‘6 See «as SOF 
1 147 .. .. 145 2. 218 
sp ee xx SS. as _- ave os. A 
Indoor pauperism was higher than in 1908 during 
every week throughout the quarter, but as compared | 
with the population it did not show any increase at the 
end of September. Outdoor pauperism, however, was 
lower in relation to population at the end of each month 
of the ¢ quarter. The following table shows the state 
of pauperism in England and W — at the end of each 
September for the 


pd to NH HY 
me DO DY PO 
wo 

PW PoOK~ 


~2 ~3~9 ~1~3 ~ 


past ten year 














Number of Ratio per 1,0C0 
Estimated Paupers Inhabitants. 
Year. —_—_— = 
Population. In- Out- ‘nte) | sm- | Out- 
. door. door. Total. door. | door. | Total. | 

1899.... 31,881,365 195,017 480,337 675,354 61 151; 21:2 
1900.... 32,249,187 192,630 470,395 663,025 6:0 146 206 
1901.... 32,621,263 200,603 478,509 679,112 61 14-7 208 
1902.... 32,997,626 206,101) 485,453 691,554 6:3 14-7 210 
1803.... 33,378,378 215,131 487,862 702,993 65 146 21:1 
1904.... 33,763,434 233,857 512,259 746,116 69 15:2 | 22:1 
1905.... 34,152,977 240,345 525,853 766,198 7-0 15-4 224 
1906.... 34,597,016 242,779 518,151 760,930 7:0 150 220 
1907.... 34,945,600 242,622 511,129 753,751 69 146 21°55 
1908.... 35,348,780 259,692 527,191 786883 7:4 149 | 22:3 
1909.... 35,756,615 264,048 517,405 781,453 7-4 145 | 219 
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~| receipt of relief were, 
-| quarter, in excess of those recorded for 1908, but. 


_| pauperism was higher throughout the quarter with thy 


except in 


oo 148 .. 22:2: 


| think, man for man, 


| the first place, of course, 
| prise of the inhabitants ; but this would be of Ii 
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in the first two w 


CC ks ot th 


| In the case of London alone the aggregate num}y rs j | 


one exception (the last Saturday in July, which show: 
| a very small increase) in each of the succeeding | 
/the numbers fell below those of the correspondir 
in the previous year, and on the last Saturday be 
‘tember this decrease amounted to 2,830. Ind 
'exception of the last week, standing at 15.9 per 
of the population on Se ptember 25, 1909, as compa 
with 16.1 on the corresponding day in 1908. Outdoor | 
pauperism, on the other hand, showed in each week 0; 
the quarter a decrease on the figures recorded for 16 g | 
Of this class of pauper at the end of September, 1000, 
the rate per 1,000 of population stood at 8.7 as « 


pared with 9.2 on the corresponding day in 1908. 


I 000 
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The Coffee Crop.—Our Kio de Janeiro correspondent 
writing on October 19th, 
next Sao Paulo crop are looking distinctly unfavou 
able at present, and a very pe ssimistic feeling prevails 
in Santos, some houses there even affirming that th 
crop will not amount to more than eight million bags, 

| This low estimate has been cabled abroad, and has had | 
| the desired effect of exc iting the foreign markets and 
putting prices up all round, There is no doubt th 
August and September were both disappointing 
months, the flowering being exceedingly 
some few places go d but the majority inferior, and 
so far this month the advices received from the interior | 


says :—Prospects for thy 


irrecular 


do not disclose any marked improvement. ‘The seas 
being a late one the fazenderos had been counting or 


ood flowering in Oc 


¢ tober to put a different fa 
the siti tation, but the copious‘rains which we hav 
folli e the drought of the previous months apy 
to aes ian more harm than good, owing to t 


being accompanied by strong winds, and in some { 
hailstorms, which have wrought havoe with the youn; 
fruit. In the important district of Sao Carlos do Pinhal 
it is reported that the result of the October flowe ring, | 
which gave promise of being at least fair, is very poor, 
and similar advices are coming in from other districts, 
the consensus of opinion being that the new crop will | 
| be considerably smaller than the current one. Many | 
of the fazenderos, nevertheless, 
of eight million bags as ee pessimistic, and 
that the crop will probably reac h at least ten millions, | 
| as there are plenty of datstens where the flowering has | 
been a good average and the weather of the last few | 
weeks favourable. The utmost activity continues in 
the handling of the current crop, 
date since July 1st amounting to 7,306,000 bags, as | 


rar. 


consider an estimate 


Santos frig. to | 
| compared with 4,495,000 bags for the same period last | 
year, and those for Rio to 1,527,coo bags against 
1,185,000. Clearances from Santos thus far this | 
; season total 5,321,000 bags, and from this port 
1,309,000 bags, these figures comparing with 3,432,00 
and 1,027,000 bags respectively for the same period in | 
1908. Rumours have been current for some days past | 
that the State of Minas Geraes was proposing t 
abolish the 3f surtax, but nothing definite has yet bee: 
made public . A project has, howeve i 
sented to the State Assembly of Rio in which 
proposed to do away not only with the surtax, but als 
| with the 8} per cent. export tax, and in their place to | 
establish a tax of 40 reis per kilo on all coffee iy ci d. Md 
If passed by the Legislative Assembly this will bec 
law on January Ist ne xt, in which case it is proba! le | 


just been pree 


if 1s 








that some similar legislation will be enacted by th 
State of Minas. 
The Dutch Tariff.—After Great Britain, Holland || 


is probably nearer to absolute Free-trade than any | 
other country in Europe, and the Dutch people are, we |) 
the most prosperous after our 
own, though possibly Denmark and Switzerland || 
might contest the claim. Dutch prosperity depe nds 10 |) 
upon the industry and ent 
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= oak for a country - built upon the sand, ‘without | 
i minerals or other natural resources, if an unwise fiscal iii oe FOS: 
.m had restricted! trade. For more than qo years | a a a 0 and as the balance brought for- 
1867 ) the Dutch Customs Tariff has been based = Was much lower than last year the total sum 


i ’ } = - } ib e ae ‘ 
aveilabie 1Or dist ution among debenture and share- 


The is bas ; 
1 recuctio { I ) r r — 2 
i eC uct n ot 4; 19,000 1 gross and d£ > 


aa 


| s} ste 


| (since 
| upon 5 per cent. ad valorem duties with a large free 


] ines : 
holde rs a 0 helo the # 
i but the last speech from the Throne a nounced — ~ 152,000 below the t 


it 
} 
} 
| 
} 
| 


‘ot: R 2 17 oi a Vear ug 
> lis . ut the F the bh; ice tor ard 3 | . } 
| that it was the intention of the new Government to | , ne drop in the balance forward is explained by the 
. i] fact that a large holding } a ee ee, ne . 
| supp a portion of the new revenue that was required Conn Sn ge holing 10 —_ I : nto Type Foundry 
: : OMmpany has been written d 162 Thi + 
by adding close upon one -third, 30 = cent., to the setiinns eee rere down by 4,163,000. ; The ye 
} existing - dutie Ss. I} he propos: al, howe. whie h Wot ld Pa — a ae ‘ Ls ¢ Lile vario us Li ind Otype nri Ms Nave 7 ie 
| . r rom he first been rv con ae oe ee ; d 
‘em to our Tariff Reformers an sheardlly inadequate cian st Deen very compiex, and in order to get Hi 
| protection’? to national industry, has caused such iE ee een to the Canadian concern the Hee 
i} ; . , ; “ngliish company has had to sacrifice investment es 
| consternation among the business men of Holland . eal bl pone w Im om Sacre is Ee ee aah 
: : } . : Onsideravie nominal t} oO : een, 3 . et: 
| that the Government ts understood to have decided to) ;_, — = u value, The peau is seen in the | i 
; . . JULANCEeSS! t \ r +§ eases am ia aii : ; 
. ithdraw the Bill. In truth, Holland, like E ngland, leet, where shares and debentures in as- | ‘ie 
| sociate -ompanie ”* ctan , hi a | 
1 lone of the great commercial entrepéts of the ak hi - re tand at £103,000, less this year | 
than last, lhe whole balance-sheet deserves the close 


\ccording to our last Statistical Abstract for fo reign 
countries the imports into Holland varied between 
104-1900 from 201 to 215 millions sterling in value, 


a 


| land the exports from 165 to 173 millions sterling. 


attention of shareholders, and we would refer to our || 
table of ‘* Company Accounts Analysed,”’ printed on | 
another page, in which the changes of the year are | 
explained in detail. It will be seen that ‘‘ open 


peels nae a ee 
- 5 eae Se 
i oe Sonata i MBP uA, ba 


| These figures, for a country whose population is about ae en | i" 

| the same as that of London, are, of course, prodigious ; ee n i | e laten a £50,000, and that patents | i 

anag gvoodaw ha “ise , we , : - & 

and immense sums are earned by the bankers, brokers, | * 0° 3 ll have risen by nearly £17 ,000. A year t ; 

The ago the chairman at the annual meeting, discussing the | ; 
i i 


shippers, and others who hé indle this vast trade. 
sharp controversy which has already risen about the 


| relatively small dues proposed by the Port of London | 1 that the } f Sto} , 
} | and Hat ne DO< “1e ; oO improve the comps a 
Authority, with which we deal this w eck in a leading | oS re ee ee ee 


7 OSit1o y > : he nrecen?t halance- 
article, may serve as a warning to politicians who pro- | ? sition by holding more cash ; but the present balanec 


| pose to meddle with our own system of free imports. sh = shov = a reda tion of £1,500 in cash in hand and 
r - at the bank 


policy of writing down goodwill, said that any reduc- || 
tion in this item would involve a writing off of capital, 





Linotype and Machiuery.—This company has had! Crop Estimate of the British Harvest. —The pre- 
liminary return of the Board of Agriculture has been 
publishe ‘d this week showing the estimated produce of 
the present harvest. The figures show a very large in- 
ee, oe > | crease in the yield of wheat and barley, the rise in the 
|straightened out, and though no dividend is paid latter case being entirely due to the larger produce per 
directly either to the preference or to the ordinary share-| acre. Other crops show a smaller increase, while the | 
holders, those shareholders who exchanged their hold- we harvest is very much smaller than last year :— 1] 


'another year of poor results, with a decline in gross 
and net receipts and aé further reduction of the 
| carry forward. But to some extent things are being 





| | ings in January for shares in International Linotype, Propwuce of Crors in Great Brirary, 1 
| Limited, have received an interim dividend of 2 per! ————————_ —___—_— — 1) 
|| cent. on the new shares. The causes of the decline in | Estimated Total Average Esti- © 4s Vo pace 1 
| profits have been officially explained as general depres- a mated Yield per Som tI 
*. . 2 a Nc Crome Produce. aan ofthe Ten | 
| sion, excessive competition, and litigation over patents. om — Years | 
| The firct of am a i , i ——— —_—_— . 
} The first of these causes ts clearly beyond the power | 1908. 1909. 1908. 1909, /899-1908 | 
|| of the directors to remedy, but an atte mpt has been | | 
|| made this vear to mitigate the force of competition by | Quarters. Quarters. Bushels. Bushels. Bushels. || 
| international agreements. ‘The arrangement arrived at| Wheat ...... 6,566,892 7,694.85 3229 33°76 51°46 | 
between the American and the English company is | Batley -+--++| 6840055 _ 7,620,962) 3282 | 3665 | 35-09 | 
| fee , : ; ee ae, . 15,453,404 15,397,308 3977 4131 39 65 | 
} ome recent, but we may briefly recall the facts. Nego- | Beans........ 1,105,442 1,117,180 3016 2866 29:97 || 
| tlations w hic! h had been proces ding for some time ended | Peas ........ 544,533 550,117 2821 25°89 27:35 || 
‘last year in an offer from the Mergenthaler Linotype— | Hay from clo- 
lie the American—Compan\ ™ which pro Se to ver, sainfoin, Tons. Tons. Cwts Cwts_ Cwts. | 
Re ees Mpany, WRe Proposes 8C) Ae. cccocss| SAURTON 2ST NO] BS BP | 
| take over from individual shareholders the shares of| fay from per. ; wail ; 
ithe English company. In exchange it was to give | manentgrass 6,213,355 5.432.360 2511 2275 2380 | 


| its own shares at the rate of 10s for each 41 preference | 
| share and 2s 6d for each f.1 ordinary share, the new | 
| Securities being held by the International Linotype 
| Company formed for this purpese. Up tothe present 
| time about 95 per cent. of the Linotype shares have 
|| been transferred under this scheme, so that the share- The New Zealand Budget.—The budget statement 
' holders have really consented to a reduction in their! cabled over this week from New Zealand states that 
. The new werking arrangement ought to ae the cost of the Dreadnought offered to t [| 


The yield per acre of the cereal crops is in every case 
well above the aver: ive of the last ten years, but the 


+ 


green crops and hay show a falling off. 





capit 12 he Imperial! 
very useful to the E nglish company, but the present | Government is to be met by a loan of £2,000,000 at 3} 
| report says that there has not vet been time ‘‘ for the | per cent., to be extinguis hed by a sinking fund in 18 
results of the cessation of hostilities to be reflected in years. The naval proposals altogether will iia an 


the acecounts.’? The accounts compare with those of | additional £ 250,000, and the total increased expe ndi- | 








| Previous years as follows : t ture will be ; £330,000. This increase is met by the fol- | 
| 1907. 1908. 1909. | lowing taxation :— 
£ £ a g 

| oon seseesenee 185,165 .. 151,951 .. 152,776 | Diet Dttes.. cnnavesrcavaenseatotus weeee 150,000 

| Bxpenses ws... eee 26,297 .. 25,948 .. 27,555, Railway charges .....ssseeeseeeeeeeeeers 100,000 

| Net acs nil ae a aie aad Extra Customs duty.......... i ea pa 20,060 

| peeProfits seeesseseeeeeee 156,868 .. 125,983 .. 105,441 | Income-tax .....-sseeeeee pie eeRanaKene 80,000 
| Brought forward .......++++. 169,141 .. 209,206 .. 78, 153 Books and racing ...+.-+seeeeeeree ckqaures 68,000 
asncumin tama ainda Bist. 

Deb TUE scintnvcazecce Ge « 335,189 .- 183,594 | ite... c. eieseeessansensedtie 448,000 
—— -_ hed 81.723 .. 80346 .. 74,145| So that there is a balance of £118,000 for con itin- |] 
NG svsessseeessncscress ME cn 8 .. «+ | gencies. In its main lines the B udget follows our ow hn | 
Vreference dividend ........ 22,489 .. +» ++ | fairly closely, but the additional Customs duty is, of |, 
Issue expenses CG ze) ar | course, an exception. This part of the new taxation |! 
Carry forward ...........0.4 209,206 .. 254,843 ** 109,449! will, according to the economics of Tariff Reform, be } 

Seseeeeenteeesenapapeenteesss sma OT A ey 

oe —————————————————————— 
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The Brazilian Budget and Rubber. 


rn 4 - writ tT 
ung year, writes ol 
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e% 1 . +4 . 
such guarantee, 


' ° 1 - }, ayy 1 +f 
chet mined later ; Mut tie iiTst, amounting 
000, were issued at par in 1899, and were 
epavable at 110, and interest has hithert 
ark lyw 4} wntr ¢ r oars “Onctr . 
a »\ Li contractors quring construc- 

4 , , . 4 + 1. 
\s the Government has this la interest in the 

} 5 1 
pected to advan th £6,000 needed to 
I “~ 

outstanding dividend ; and has offered to do 
to t the debentures in future, on con- 


iat their value shall be reduced by 20 per 
self 1 the bala: to pay certain pressing 
the | Vhe debenturc-holders’ surviving 
nd his solicitors, advise their clients to agree 
mm or to ! nt. Che alternative bore- 
which the dithculties a obvious. Pre- 
t compromise, or something like it, will be 
ugh, but it 1s the worst conceivable pol 
Colombian Government to strengthen its 1 
ilway by this means. In view of Colombia’s 
and future need of foreign capital, it would 
policy in the end to advance the « 
year until the first debenture interest can 


ol revenue, 


Rio COTT 


The position of 





; : ; . Fed ‘ 
d bv the Finance Committee to ( eacrs 
puti I ‘ } r tot | T elt ts <« 
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note that an important part ine 
is now ¢ ming from ihe \cre ‘Terri- 
t 1 export t on rubber has 
the f months of this year about 
. “f -: = 
’ ch unt with the high prices ruling 
] } _ a 1 
( on will be more than doudied by tik 
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Jolombian National Railway. w phase | 
. 4 ° al os 174 
in the relations of the first debent -hold 
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1 . 
ly opened throughout some two months ago, 
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» profits, partly owing to landslips, partly 
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nat tne i tance i ti (ry ernment 1 he 
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it third anc urth debenture issu mn the 
. , the ISSU amounting together to | 
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» out of a total bond capital ot 
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Australian Investment. 


i i faye iy 
of this undertaking shows a greatly mp ‘ 
1899 the ordinary stocl holders received ~ 
t., and have since had no dividend until 1] 
ent, made this week, that 2 per cen ’ 

( ended June 30th last would he | id. | 
ion marks the end of a period during which the 
of the company showed a stk decline and 
nding revival. Krom 1go1 1906 inclusive 


mulation of arrears has 





and 6 per cent. 
stocks fell into arrear, and the 


een a 


cumulative pre- 


struggle to wipe 


} 


hampered by 
have only given place to really satisfact 
the 


long one, 
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cumati 


«il 


untavouradie 
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half-year under review. On De 


we interest on the 6 per cent. gi ee 
paid up te that date, and 4,60,000 w: 
f the arrears of the 5 per cent. st 
£90, OO outstanding. Since the Nn, < 
have been small, the arrears have been | 
ind it is owing to the | reer pr fits 
year, which amounted to about 10 per cent. « 
capital, that the arrears have been finally 
During the period of revival the stocks 
favourites among speculators, the prospect 
arge proportion ol arrears st ding 
high level In 1906, for instanee, the | 
per cent. stock reached 153) in antici 
per cent. paid in the following vear. In fi 
yunts of the company are to be rendered 
the nature of the business has changed f1 
financial institution to a pastoral compan 
impr ssible to ascertain tl profits until aft 
lip and wheat harvest. lutur counts t 
be made up to June 30th in each year, and t 
eting in May will be discontinued. As to 
prosperity of the company, everything, of course, d 
pends or e general success of Australian farming 
holde the ordinary stock have now a fair pros 
ecciving son ompensation for the nin 
years. he price of the stock has risen mor 
points since the beginning of July, and noy 
974, so that an increase in the dividend for the cur- 


rent year has already been discounted. 


The Gin Distillers.—The Jistillers 
(Gin Distillers) of London send us a copy of a petition | 
against the Budget, which was lodged at the House of | 
Lords on Thursday, *‘ and will duly come up for pre- 
the reassembling of their lordships.”’ 


"rs ° 1 ° 2 1 . 
Twenty-three names are which repres 


and Llectifiers 


4 


sentation on 


attached, 


practically the whole London distilling trade, and 
very considerable amount of capital.’’ The petition com- 
| 


plains that ‘‘ our staple article, already taxed up 
about 550 per cent., now pays a duty of 7374 per cent. | 
on its value, an increase of 187} per cent. That is 
say, whereas gin hitherto has paid a duty five and a- | 
half times its own value, the Exchequer in future unde: 
this Act will take nearly seven and a-half times that 
value.’ ers add: ‘he duty increase, | 
addition to the enhanced licences, is oppressive, and 
means ruin to any who cannot stand the extra lock-uy 
of capital, for they will have to relinquish their busi- 
ness."’ It is quite true that the increase of duty means 
a decrease in the consumption of gin and other spirits 
but it also means a diminution in pauperism, lunae 
vagrancy, and crime, for which the whole com 
ought to be grateful to the Chancellor of the Ex- 
Our sympathy with the national interest 


che quer. 


The petition 


nd should outweigh our sympathies with the distillers, 
nd Ww ith the owners of the gin palace Si who now h. 


+ 


to pay the licence duty on the 


publicans. 


same seale a 





Taxation of Capital.—In a paper read to the Ir 
Institute of Bankers, Sir R. H. Inglis Palgrave dis- 
ussed the effect of the Budget on the accumulation « 
apital, ‘Taxes, he said, might affect it in three wa) 
(1) by preventing accumulation through the demand 
pon the taxpayer and through dis , 
(2) by imposing a heavy 

s ; and (3) by su h 
unearned increment.”’ 
yroposed to add 


luties and 5.2 


‘ouraging thr! 
charge on capital by de 
a tax as that on the 
The Budget, he continucd 
cight millions to the deat 
s to the income-tax, which wou! 
these taxes, when in full op¢ 


aqaut SO-Calica 


irr + 
abil, 


million 
ring the total vield 


t14 Tt) t f > > 72 -9°r? ree 
11on, TO F,¢ Professor Bastable remark 


14,397,0 


~ 
n moving a vote of thanks, that in the last thirty v¢ 
e income-tax return had increased bv 50 pt 


export trade by oO per and the re il was 


of labour by 40 per cent. He 
tion that 


cent., 
disputed also the assun 


‘* capital ’’ was identical with the total 
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13, 1909.) 


— gti eine ernie 
~salgamated wealth,’’ and maintained that only | 


alth which was aiding production could be regarded | 
All taxation, too, tended to fall on capital, 
even taxation levied primarily on commodities. The 
he added, if they wanted to relieve the 
e of taxation on capital, was in the direction of 
retrenchment. Professor Jones, of Belfast, in second- 
ing, spoke even more strongly in favour of economy, 
and declared that “ both E nglish parties were bent on 
great St themes of expenditure,’’ and they would raise 


money either by the Budget scheme or ‘by Tariff Re- | 
i 





we 
as capital. 


| form. 





—_. 


important 
affecting the con- | 
that of | 


Hours and Wages of Railwaymen.—Two 
awards have been issued this week 


ditions of employment of railway servants, viz., 


| Sir James Woodhouse in the case of the N.E.R. and of | 


} Lord MacDonnell in the « 


| done on Sunday, which is to be paid for at the special | 


| the ordinary rate. 


| award is chiefly concerned with wages rates, 
| eancessions as to hours which are 


| scales, the 


| years sooner 


the output of gold of the 





: 1 . . rs | 
case of the G.N.R. The latter | 
award secures for the men separate assessment of work 





rate presc ‘ribed for Sunday duty. The men are to have | 
4 nine hours’ interval between periods of duty, a breac h | 
of this rule involving payment at one and a-half times | 
Hours of labour are to be exclusive | 
of time for meals. The award also deals with the | 
general rates of wages and hours of labour. The N.E. 
for many 
now secured on the * 
in force on the Northern com- | 
chief changes under the award | 
secure more rapid advancement up the various wz ages | 
maximum pay being reached two or three 
than under the old rules. The locomotive 
staff on local traffic secure the very substantial conces- 





G.N. have long been 


pany s system. The 





: , : : : . | 
' sion of a nine hour instead of a ten hour standard dav. | 
el 


In return for these privileges, the company is granted 
a number of its demands. These will by no means 
ffset the concessions to the men, and the award as a | 
whole will certainly involve an increase in the wages 
bill. Better pay should bring better work, and the 
awards should benefit all parties if the settlement of 
the points at issue secures the hearty co-operation of the 
men in the company’s interest. 





Gold Production. ‘The 
Transvaal Chamber of Mines shows t 


_ ‘Transvaal 
issued by the 


monthly 


mines of the Transvaal for 


the month of October amounted to 602,416 ounces 


fine gold, 

605,385 ounces of fine gold, valued at £2,575,760, pro- 
duced during the month of September. The ot itput 
slight shrinkage on the month, notwith- 
standing the extra working day, but the record of dail 
from month to month affords perhaps the 
most interesting view of the position. This amou ated 
to 19,433 ounces during October as against 20,213 
ounces during September and 19,727 in August. The 
following table furnishes the value of gold produced 
month by month since the beginning of the year 
1904 :— 


TRANSVAAL CHAMBER OF 


valued at £2,558,902, as 


thus shows a 


averages 


| 
compared Wi : 


MinEs' FIGURES. 


1904. 1905. 1906. 1907. 1908. 1909. 








£ £ £ £ £ £ 

Januar aia 1,226,846 1,568,508, 1,820,739 2,283,741 2,380,124 2,612,834 
ebruary .........00. 1'229.726, 1.545.371) 1,731,664 2,096,434 2,301,971 2,400,892 
NIRS ce eirccwsnaess 1,309,329 1,698,340) 1,884,815 2,287,391 2,442,C22 2,580,498 
RR ahecscicaawacaun 1,299,576 1,695,550! 1,865,785 2.281,1]0 2,403,500! 2,578,804 
May Nebel saris: 1,335,826 1,768,734 1959) 062 2,227,838 2,472,143 2,652,699 
SD whdbenxknikueiaes 1,309,231, 1,751,412 2,021,813 2,155,976 2,442,329 2,621,818 
Per eeness 1,307,621) 1,781,944) 2,089,004 2,262,813 2,482,608 2,636,965 
BNL castedetnnnaa 1,326,468) 1.820,496 2,162,583’ 2,357,602 2,496,869 2,597,6% 
September .......... 1,326,506 1,769,124 2,145,575 2,285,424 2,496,112 2,575,760 | 
October ............ 1,383,167 1,765,047, 2,296,371 2,351,344 2,624,012 2,558,902 | 
November...” 1,427,947 1,804,253 2,265,625 2,335,406 2,609,685 .. | 
December |......... 1,538,800 1,835,295 2,336,961' 2,478,659 2,806,255 
Addenda ............ 33,766 és ° -“ 

WN arden! 16,054,809 20,802,074 24,579,997) 27,403,738 2995761 10 25,816,820 


It will be observed from the above table that the value 
ol gold produced during October was 4, 16,858 less | 
than in September, and was also much lower than in | 


October last year, when the improvement in the Rand 
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nenced. nadie 
the value of pro- 
7 as compat red with 
£24,541, gO In the Aaa nding pe riod of the pre- 
vious year. Turning next to the returns from the 
divic mines, the increases in yroduction are in 
minority, the most notable Transvaal Gold 
Mining Estates 609 oun ces, Van Ryn 353 ounces, and 
Vill age Main Reef 308 ounces, while the principal de- 
creases in output are as follows :—Vill age Deep 2,145 
ounces, Robinson Deep 1,051 ounces, Durban Roode- 
port Deep 997 ounces, Witwatersrand Deep 992 
New Modderfontein 83= ounces. With 
regard to the position of lative labour, the Witwaters- 
rand Native L: reports that 14,656 


natives were mines a lrine October 


og!) meanest 
SOid industry can be s t 


' | } 
4!1G TO nave com 


‘ . 
) rot f ~ } 
the first ten months of the current 


ul ent year 


| duction ‘ 
ah tOTL al 25,510,520, 


uunted t » £2 


individual 


being : 


ibour Association 
distributed to the 
while 13,762 left through Reerieqery of time and other 
causes, thus leaving a net gain of 894 natives on the 
month. The total number employed by members at 
end of October, includin ng 6,444 ni ight in by 
Di: imond Mining Company, and 368 
brought in by the East Rand E xtension Gold Mining 
Company on j ning the Association . end of August, 
and not ‘pre viously shown in the London returns, was 
The number of natives remaining in the As- 
sociation’s compounds for distribution to mem! 
83, while the number in employ of contractors was 
»5'70. 


itives brou 


+ 


152,5 >. 
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Birthday Honours.— Th 


contains many names of men successful 


commerce. Sir Edgar Spever becomes a Privy Coun- 


. ~~ yarn? ~3 ar . ners 
cillor, and Baronetcies are conferred upon Mr 


John Crossley, chairman of Crossley Brothers, Mr 


Henry Bell, chairman of the Buenos Ayres Western 
Railway, Mr Alexander Kleinwort, and Mr James 
Roberts, chairman of the Titus Salt Comp: iny. Among 


the new knights are Mr Jesse Boot, chairman of Boots, 

Mr Arthur Nicholson, a leading silk manufacturer of 
Leek, and prominent men of business. The 
shipping interest receives recognition in the persons o 
Sir James Mills, chairman and g 
| the Union Steamship Company of w Zealand, and 
Mr Owen Cosby Philipps, chairm and managing 
director of the Royal Mail Steam Packet Com 


become K.C.M.G.s. 


1 
other 


managing director of 





Wills and Bequests.—The J//ustvated London News gi 
the following list of wills proved, with the amount of 
personalty in each case :— 


I Karl ( t é rl P 

I ugh = >> 
M | Charl \I | 

M er, Berl be =4. 697 
Ir Wi ust! lat c 28. 

I Arch 1 Brakspe t Belle |} i | 

Hlarpsden, Henley-on-[ha eae 2.4 
Mr Tohn William Guy, late of Littleford Lodze, M 

vern, Worceste 
Mr George Hadfi a Holl I 
Mr I (,e0Tg Le $ s i 

lé¢ 1 NW I. 
Mr } Winsor, late of 178 | | 1) { 
( é An n Swi la t { 

( Pall Mall 2 
Mr ( ge Washing M . j 

ee eee were Ae remem me 

Tue following changes are announced Mr J. H. 
Clavton, who has been a member of the board of the 
London and Lancashire Fire Insurance Company sin 





1897, has been elected deputy-chairman, ucc’ 
to the late Mr James Smith. Mr John \nnan Brvce, 


M.P., has joined the board of the English, Scotti 
and Australian Bank. Messrs Emile Erlanger and 
Co. have removed to 8 Crosby square, &.¢ It is an- 


nounced that Mr F. P. Jones, the general manager « 
the Dominion Iron and sts Company, has resignes 


his position in order to accep s« iti ( | - 
dent and general manager to the C da Ce it ¢ - 
pany. 
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Foreign & Colonial Correspondence. 





GERMANY THE MONEY MARKET SITUATION. 
{FROM OUR CORRESPONDENT. ) 


Bertuix, November 10. 


sition of the international money markets con- 
itention here to the exclusion of 
The more hopeful tone of the 
go, as mentioned in my last 
| developments. 


THE px 
tinues to engross a 
nearly all other 
Berlin market a week a 
letter, was not justified 
The tension continued, and the developments at London 
gave occasion for increased anxiety. A further ad- 
vance of the Bank of England's rate this week was 
talked Berlin financial circles toward the end of 
last week as among the probabilities to be reckoned 
with. The Berlin situation, however, did not 
acute as to justify the rumour, which was circulated in 
London on Saturday, that a further advance of the 
Reichsbank’s rate would be made at once. 
end of last week, indeed, there were reports current on 
the Bourse foreshadowing a very bad statement of the 
Reichsbank on Monday. The return as finally pub- 
lished, however, was not nearly so bad as had been 
apprehended. The total improvement of the status, 
indeed, was only £.3,676,000, 
£4,000,000 at this time last year ; but this slowness of 
recovery is not so marked as to call for another ad- 
vance. It must be pointed out, however, that the cir- 
culation is now £.9,838,000 above the maximum of un- 
taxed notes, whereas there was a reserve ot 4,595,000 
at this time in 1908. Notwithstanding this relative 
veakness of its status, the Bank’s managers have at 
no time taken into consideration the question of adopt- 
ing a higher rate. This week the aspect of the market 
grew more serious owing to heavy demands for Lon- 
connection with the settlement 


subjects. 


”y subsequent 


pre mw so 


don remittances in 
there. The price 
to 20.49, and would have gone 


snier 
imnmvery 


Toward the 


of the London cheque rose yesterday | 


| duction, such as has been undertaken by 


| dustry, 


compared with about | 


| worsted yarns are 


larre amounts—estimated at about £/100,000—to 
counteract a further advance of the rate. It has con- 
tinued its offers to-day at the same price, but other 
bankers were offering cheques at a lower price, so that 
the official quotation was made up at 20.485. = Not- 
withstanding this upward movement in the price of 
English exchange, the feeling of anxiety here was | 


visibly alleviated to-day. The movement of gold from 
Paris, Amsterdam, and Vienna to London has given 


much encouragement to the 
market has now passed the worst point in the present 


» opinion that the London | 


pressure, and that there will be no advance of the Bank | 


of England's rate this week or later. The view is ex- 
pressed that the Austro-Hu ingari: in Bank will continue 
to ship gold to London, as it is known to have a large 
supply of English gold coin in its vaults. So far as the 
Berlin market itself is concerned, there are also sub- 
stantial grounds for the more hopeful views heard on 
—— to-day. The Seehandlung to-day offered 
noney 1 large sums to the end of January at 4} per 
cent. The ‘se offers were rejected by the banks as too 
high ; the fact that these offers were made—and still 
more the fact of their rejection—-were both considered 
encouraging signs, and gave the market 
drawing the conclusion — that 
would be no further advance at the Reichsbank 
this year. In sympathy with this view the rate 
for money at call dropped to 4 per cent., with 
lending as low as 3}, and the open market 
discount rate, although it maintained un- 
changed at 43, showed a weak tendency under a more 
active demand for bills. |The big discounting banks 
were more willing to buy bills in view of their more 
hopeful judgment regarding the outlook at London. 
The Bourse was under considerable pressure during the 
latter half of last week, as well as on Monday, in con- 
sequence of the unfavourable developments in the home 
and foreign money markets. Industrial stocks, in 


strong 


grounds for there 


some 


was 


particular, were offered in large amounts, not only by! 


( ———— 





: : : large home and foreign orders daily, 
still higher but for the | 
. epg er Zo . | it is said, have to be rejected owing to their in: ibility 
ention of the Reichsbank, which sold cheques in |} to fill them 
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professional operators, but also by the 
and prices } broke away pretty sharply, This eee 
however, a better feeling is manifest. A chance ¢.. 
the sees was noted yesterday, and to-da Ly some ee 


Outside 


made fair gains. The market was in so ¢! i : 
frame of mind to-day that it wholly ignored vy, 
York’s weakness of yesterday. Home mun; 


however, continued to be sold heavily, but Impe 
State Funds either held their own or made eaijps 


> 
The executive committee of the Association , ies 
man Cotton Spinners has sent a circular to all sp; ore 
urgently recommending a considerable curtaily n 
the production of yarns, which it regards as absolute). 


necessary as a means tor preventing an abnorma 
in the price of raw cotton, and the exhaustion of ; 
supply of it before the end of the cotton year, The 
committee points out that a certain curtailment vil 
take place in January through the enforcement of 4 pey 
law restricting the hours of work for women i; 
torics ; but this will not cause a sufficient reduct 
the manufacture of yarns, hence the mills must 
steps for a more thorough-going curtailment of ; 
English and 
manulacturing in- 
notwithstanding the rather anxious tone of th. 
association’s circular, is doing a fairly good business. 
About the end of last month a slight improvems 
prices and in the trade movement 


American spinners. ‘The cotton 


Was reported, but 


| last week the market reports indicated a quieter tend- 


i 


ency. One point in favour of spinners is that m 
them had bought large supplies of raw cotton beto: 
prices had reached their present high level ; and \ 
this is the case a satisfactory profit can be obt 
on yarns. But where cotton must be bought a: 
sent prices little profit, if any, can be gained. 


Ty 
pa 


Other sections of the textile industries are in an un- | 
usually excellent position. It has been some years 
since the woollen and linen trades were doing so good 
a business as now. Worsted spinners are receiving 
but most of these, 
since they have alrez dy orders that will 
keep them busy for months to come. The prices o! 
steadily rising. An improvement 
has also taken place in carded wool yarns, due in part 
to the fact that the high prices of worsted goods have 
caused the makers of ready-made clothing to turn more 
and more to the cheaper kinds of cloth. This would 
seem to foreshadow a diminution in the demand for 
worsteds, but no change has as yet actually 
occurred. ned that in all classes of woollen 
goods dealers are now more willing to pay the higher 
prices demanded by weavers. A notable improvement in 
the export trade has been observed during the past few 
months. Unusual activity in the South American trade, 
especially in that with Brazil, is mentioned in the market 
reviews. In the linen trade business is so active that 
many weavers are unable to take all the orders offered 
them. The foreign trade, particularly with the United 
States and some of the British colonies, is especially 
brisk ; it has been some years since such large orders 
from the States were booked. The demand for linen 
goods 


such 
It is mentis 


fashion, but also owing to the high price of raw cotton, 
causing consumers to turn to linen goods as a sub- 
stitute for cotton. lax spinners have an unusual 
volume of orders on hand. 1 hey had been comp! aining 
for a long time about the high prices of raw flax, but 
the prices of yarns have been rising still more rapidly, 
so that spinners are now in a satisfactory position. 


As an evidence of the improvement in the shipping | 


business at Hamburg, it is reported that the tonnage 
dues of the port in October were about 10 per cent. 
greater than for October, 1908. Most of the steamers 
that had been laid up there last year have again been 
put into service, and shippers are hopeful that the im- 
provement of business will continue. 
passenger movement, including emigrants, at Ham- 
burg and Bremen in October amounted to 28,112, 45 
compared with 20,934 in October, 1908. Shipping 
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The outward | 


has been augmented, not only by the run of | 
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companies have given orders Within the past month or | t! political outlook is altozether hore! iia anil 

two for the construction of further steam tonnage. The | CG: rmans piles t 7 a . TI faaka on aie om 
Bremer Vulkan Yard, of Bremen, has just sold a. the principle that Cok b we “ehypeanemgmalipemsae 
steamer of 8,700 tons, and taken an order for another casttil it is sin canted yw cae ona aaah eae 
of 8,630 tons, both for Hamburg shipping companies. | be conceded. ¢ se aa ae ean rie Se ee 

} the other hand, the Sciav l nion has 


Electrical shares have remained Strong throughout 
recent weeks of depression owing to the expect 


a 


the 


tion of better yearly reports from the big electrical | ¢ 


manufacturing companies than hitherto. This 


week 
the 
Gesellschaft have been made public, and they justify 
that expectation. Its net earnings amounted to 
£819,200, as compared with £796,500 last year, and 
the dividend on its £,5,000,000 capital is 13 per cent., 
against 12 last year. Notwithstanding the unsatisfac- 
torv business conditions of the vear, the company is 
able to report the amount of orders on hand, including 
contracts filled since July 1st, at 411,600,000, which is 
only £350,000 less than last vear. This week there is 
lively buving of the shares of the Siemens and Halske 
and the Schuckert companies at rising prices in the ex- 


pectation of excellent returns from them within a 


few 
davs. The results of the Berliner Elektricitaits-Werke, 
the concern which supplies nearly all the electricity 
ysed in Berlin for traction, lighting, and power pur- 
poses, have also just been published. Its net earnings 
were £409,800, against £.369,400, and it 
tributes 11 per cent., but on an enlarged capital. 

The movement of prices on the Berlin Bourse in 
October, according to the usual compilation of the 
Frankfurter Zeitung, resulted in an average loss of 
0.93. The loss wholly wipes out the big gain of Sep- 
tember, and throws the general level of prices below 
the average at the end of August. 
while stocks dropped 2.34. 
The absolute depreciation in bonds was £15,550,000, 


in stocks £.7,930,000. 


the month’s loss was 0.73, 





AUSTRIA-HUNGARY. 
(FROM OUR CORRESPONDENT. ) 
Vienna, November to. 
Tue fears entertained towards the end of last month 
that settling day would cause serious embarrassments 
and endanger the money market were not realised, 
although it is still probable that the rate of discount 
will be raised in the near future. In the struggle for 


business results of the Allgemeine Elektricitits- | 


| 


again dis- | 


) the ane : 
out to the end, and not to stay its 
‘ present system of what it cal 


4 


t t hostility 
Sclavs 1s abolished. When the Premier, 
ago, ottered t 1 | 


‘cessor, the S 
q 


. hd Sut , Li 
umously that Baron 


« 


resi { obstruction would 
‘lav Union declared 
Bienerth’s resignation would 
avail, that the system, not tl n, was being 
Che inevitable result state of affairs 
' s. e 


suffer from the genera} 


this was due to 


ail 


state irs, 


atta spe lal Ss. The 
shares of the Southern Railway Company (quoted as 
Lombards) rose in e nsequence of the favourable 
course of n ‘votiations between the com and the 


. . "7 
Hungarian Government, which will enable this 


yaNyY 
rail- 


Way to raise its tariff shortly. Lombards were quoted 
122.50 0n October 23rd, and rose to 128 crowns bv the 


30th. 


But when the Railways Minister announced that 
the raised tariff was only granted on trial for a twelve- 
month, the price of shares fell quite suddenly to 124, 
and they are not in demand at that price. 

linance Minister Bilinski, in the Finance Committee 
of the Reichsrath yesterday, announced that the Prague 


| Iron Industry Company’s request for permission to in- 


crease its capital would not be granted. During the 


| past vear the company entered into certain transactions 


In the bond section | 


with the Bohemian Mining Company, by which it took 


|over shares worth 14 million crowns at the rate of 


8 million crowns, thus avoiding the payment of nearly 
one-half of the taxes due. The Finance Minister de- 


'clared these transactions to be very near a breach of 


gold the Austro-Hungarian Bank occupies a position | 
very nearly as good as the Bank of France, its stock 


29 e 


of gold being 225 


law, and he felt it his duty to refuse the favour de- 
manded by the company. In the course of the evening 
Prague Iron shares fell by 48 crowns, and to-day when 
the Bourse opened quotations fell by another 50 crowns. 
The shares have since slightly recovered. 

It will be remembered that when the Standard Oil 


Company threatened to possess itself of the entire 
Galician petroleum trade, the Austrian Government 
was induced to lend a helping hand to the latter. 


Twenty miilion crowns’ worth of tanks were built; an 
enormous establishment was founded for separating 
benzine from petroleum ; and a promise was given that 


| the railways in Galicia would be provided with en- 


million crowns higher than at this | 


. e . | 
time last year, whereas the German Imperial Bank has | 
150 millions less in its coffers than it had a year ago. | 
| The Austro-Hungarian Bank was able to maintain its | 


rate of discount at a reasonable figure, and is now ina 
position to delay raising it. But the situation of the 


| has resolved to manage it on its own account. 


international money market has had an unfavourable | 


effect upon the Vienna Bourse. 





i 


| 


| 
} 
' 


| siderably. 


During the whole of | 


the past week fears were entertained that the Bank of | 


England and the German Reichsbank would raise their 


lrom a prolonged spell of depression is considered 


particularly serious; the Austrian banks, which 


| fates, and this fear depressed the Vienna Bourse con- | 
The fact that money is about to become | 
| dearer at the very time when business is recovering | 


slightly raised their rates as a warning to speculators | 
of what might be expected of the international money 


market, have succeeded in damping the ardour of 
speculators, and a general stagnation has followed a 
period of buoyant expectations. 

lhe politica) situation in both Austria and Hungary 
Was not such as to dispel the gloom on ’Change. 
Hungary heroic efforts are being made to get out of 
the apparently insuperable difficulty of governing with- 
Sut the majority to whose political programmes the 
Emperor refuses his countenance, but at present it is 
hot possible to foresee how affairs will be settled. The 

mperor has not set foot in Hungary, and refuses to 


In | 
| must be provided for by new taxes and loans. 


do so until his political views, which are supported by | 


the heir to the throne, have been accepted. In Austria 
(eee 








gines that could be heated with pctroleum waste instead 
of coal. The cartel of petroleum firms demands so 
many privileges and advantages before it will consent 
to take the establishment over, that the Government 
Fresh 
difficulties will arise over the sale of the refined oul, 
which the Government will possibly have to trust to the 
cartel of refiners. The plan of heating the Galician 
railway engines with petroleum is about to be realised, 
and must be applauded, as it will certainly result in 
considerable savings in the end. In Russia the system 
has worked well for some time. But, of course, doubts 
arise if it be wise to undertake a radical change which 
causes heavy expenses at a time when electric. work- 
ine of all railways cannot be very far off. Some advise 
the Austrian Government to get out of its difficulties by 
establishing a petroleum monopoly, and this is perhaps 
the onlv way of saving the millions already spent, which 
have hitherto only benefited the rich Galician well- 
owners. 

We have scen that the Austrian Budget for the year 
1910, closes with a deficit of 42 million crowns, which 
How to 
get these approved while the Reichsrath is not _work- 
ing must be a difficult question for the Finance 
Minister to solve. In a similar crisis to the present, 
paragraph 14 of the Constitution, which authorises the 
Government to take necessary measures without the 
approval of Government, with the sanction of the 
Crown only, had to be resorted to. But there was a 
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1 fully evident in a country suffering 
prices in almost every necessary of 
he 


i 
75 hell 
what cheaper, Roumanian d 








990 


terrible outcry when the sugar tax 
help of px ragraph 14. If the Government cannot 
make the Sclavs hear ae a number of new taxes 
will have to be decreed on the authority of this auto- 
cratic paragraph. But the Finance Minister puts most 
of his faith in the establishment of the matches 
I means be realised 


was raised with the 


mono- 


7 
otner- 


poly, and this cannot by any 

Pe a ee ‘1 the Reichsratl \ loan 
wise than by being passed in the Keichsrath. <4 loan 
will be necessary to redeem tl! match fact 
at present in existence, and this. loan t 
be omitted without the approval of the Legisla- 
tive. A revision of the Budget will be 1 - 
sary, and every expense which can in any Way be 
avoided will have to be taken off the list of invest- 
ments. Naturally this will be a severe blow to 


ie ; as "as tb te 
industry. The effects of political conflicts will be pain 
severcly from rising 

lite. 
I Hungarian flour mills are working hard t 


: : 7 ae 
satis ‘rnational] demand before the frost sets in 


fy inte 


and cheap transport on the Danube ceases. 


quantities of wheat have been imported from Servia, 
Bulearia, Roumania, and Russia. The Budapesth 


flour mills alone have accumulated a stock of 1,600,000 
metrical ewts, with which t 
up to the middle of January. There is n 
flour, which is sold and delivered as 
™ offered in very small quantiti 


satisfy order 
stock of 
soon as the mill: 
produ e it. Wheat 
and the mills pay high prices for it. The price of a 
| 


ag containing 78 kilograms varies b 


hellers 


tween I4c 
hellers ; Russian wheat 
z he total amount 
of wheat imported during the last week of October to 
Hungary was 208,462 metrical cwts, of which 21, 
metrical cwts came from Servia, 15,039 metrical cwts 
from Bulgaria, ),422 metrical cwts from Roumania, 


and 20,877 metrical cwts from Russia. 


and 14¢ 


is SOmc=- 


-arer. 
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FRANCE-—SUEZ CANAL CONCESSION—TARIFF 
BILL DISCUSSION. 


(FROM OUR CORRESPONDENT. } 


PARI Noveml 11 
- . . . ' 
Tue Suez Canal Compan. ! nee the payment, sub- 
ject to discount at the Bank of France rate, of the in- 

S T 
terim dividends falling duc on January rst as follow, 
‘ mat ¢ . rdina 1, r “/ -~ + } 1ed har 
iree OF TaX 5 Ordinary snares 5 rc, reaeemed snares 
i7f 65c, founders’ shares 271. Lhe company hav 
issued a note contradicting a telegram from London t 
the effect that the question of a prolongation of th 
concession had been postponed st di 1] rt 
i 

remarks that no definite decision has been me to 
either in Paris or Cairo, and that the negotiations - 
tinue. A Paris financial journal has received from its 
core — nt at Cairo a copy of the complete text of 
¢' Pa ry ryt 4 Iti y Faery +h ere ry ¢ ie Ma 
Li convent suiting irom tl I Cnt negotia ms 


between the cor ps iny and the Egyptian Government, but 
it is said that it has not been 
The tance of 
Economist, bu 


he former. 


has appeared in th 
ynditions that had not 


accepted by t 


subs this convention 


e 


t there are some « 


hitherto been made publi One 1s that the Govern- 
ment agrees not to claim after the expiration of the 
present concession the 15 per cent. of the net profits to 


iginal 


which it had a right under Art: 


Statutes. That share of the profits was sold in 


i i 

to the Crédit Foncier for a sum of 22 million frances, 
and an association was formed. b io Compt 
d’Escompte to issue bonds presenting that asset, in 
84,507 parts, now dealt in on the Paris Bourse under 
the title of the Suez Société Civile. Thev receive the 
same dividends as the shares, and are dealt in at about 
3,600f. Another article of the proposed ny 
stipulates that at the expiratio: ti neession, when 
the property of the Canal reverts to the Government 


Egypt will 
and relief i 


+ 
Hiot 


assume the present har es tor pensi ms 
all “yy wrded ft 1 
aliowances§ ack qed to th 
s, and the staff generall 


\ 
sittings of the Chambe: 


employer S, 
company. 
were occupied at 


ot the 
Two more 


| 
the 


” 1 . " 
end last week with the discussion on the Tariff 
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ISSO | 


en 


Marbles, stone, and 
s°® 1 * 
| which form over 20 specific: 
mostly 


itions, are modified, | 


aug mented. Asphalte is now on ai free 


The duty on mineral Wax or ozoke 


t 


was raised from 12f in the maximum tari nd rof 
| the minimum tariff to 45f and 3of ; on aii 

351 to 4sf in the inaximum; vaseline, from 32f to 4 
the present minimum tarea for both being left 1 


A proposal to 


opposed, on the gr 


aise the duty on st tearic : 
und that it would prejudice 


| exportation of stearine cauiien to Egypt, 


( 


building material 


; 
‘ 
(November 13, 1999. 
| Revision Bill. The order of the articles was y 
folowed, and some oi the chapters were d 
later dates, that regarding the duties on oj! 
nuts being postponed until the article r c 
comes up forexamination. ‘The former is . ' 
give ri e to great Opposition, especially from the 
ties  Meaoaalll Ss, as it proposes to levy d 
mate ai. hitherto untaxed, of one of the | 
dustries of that tow and port. Coal 
prised in the Bill, but three amendment 
| posited, one to ra the duty of rf 20¢ | 
nother to reduc LO 50 ¢ itimes, the third 
t altogether. These were reserved for tl 
ltion of the Tariff Committee Metal 
forming ve 20 articles, with numero 
sions, and = includin ron and 
tures, we re d in consequence « 
ent bet 1 the Committee and the Gov 
Turnip, carrot, and other seeds were raised 
to gof in the maximum tariff. Beetroot wa 
sof to 45 thout discussion. .\ Deputy as! 
| j isc to zat, but vas refused. ‘the dut 
| s left um ingec was stated th \\ 
Brussels Convention « ») an d, th 
| Id be d 1a t » kilo | 
ining der = of sugar, from 
rand 15! 5 ninimum to 301 and of ; 
| limit, from so: soc to OS! per 100 kilos, the dh 
| minin tariff remainine unchanged. R: 
1] taxed ¢ lv, but the artic! ; voted 
exe ption to ung! ( terial, duties of 1=f m 
land 10of minimum being « ‘tablished if it iscleansed, 
| 22f soc and rsf if bleached or dyed. The duty on fres 
| vezetables, if imported primeurs, are raised 
l ref na 6 ( 100 kilos 2 rd rat: on hops, 
sf and 3of to sol ar 1 2sf; onc tbbag ‘for sau 
| from free in the iInimum ff and 4goc in the maxi 
!mum to 2f and 3f. The duty on beer, which is 
| r2f in the maximum ff and of in the minimum px 
| 100 kilograms weight, the Committee proposed to put 
|up to r8f and raf 75c, but accepted an amendment 
| diss iin en that fermented at a high and 
| low temperature, raising the duties in latter « 


* 


the great 


list, 
les of = 5s0c maximum and 1f minimum per 100 


er 


part of the importations in that country being fr 

| France, the rest from Holland and Belgium. The pr 
sent duty is rs and 8 The Committee proposed t 
raise it to 15f and rof. .\. Deputy demanded an i 


crease to 2of a 12f soc. After a long discussion, 


| Committee gave way to the adversaries of the tax, at 
| con ented to reduce it to 13f soc in the maximum 
|of inthe minimum. The reduction was voted. 
| Returns of the revenue from indirect taxes 
October show a gain of £5 6,988 on the estimate 
}and of £713,020 on 1908; for the ten months th 
is an increase of £72,g¢0,184 in the former, and « 
£:4.478,492 1n the latter. 
A Budget report on upplicatio n of the new lav 
for the relief of the aged infirm and incurable remar! 
n the rapid inerease in the number of those who hi 


obtained outdoor assistance in the 


March, 1908, to June, 1999. __It rose progressively 
100,503 in the first quarter to 308,167 at the end 
hifth 

lor the first ti luring the last two vears the ' 
of foreign bills in the Bank of France return ts 


blank, but shows a sum of 


£459,114 under that 
Phe Bank has not, however, purchased the bills itse: 
acted as intermediary. 


but has simply The operat 


five quarters Ir 
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bt . 
d by two weli-know n private banks wh 


s conducted 
rently reported. 


rs 


They obtained trom 


we < a Ol English bills for a sum « i £.459,1 14 
Bank Gl ore A 
the rate of 3} per cent. on condition that the pro- 
ude should be given in English sovereigns. When 


hills mature the two banks undertake to reim- 
-the sum in English gold coin. The London ex- 
hange touched 2sf 25¢ at the commencement of the 
but had to-day receded to 25f 214. Privat 


ween, at 
vffered at 2 


lise ou nt iS Oo 
The returns of the B: ank of France for this week, last 
corresponding week of last vear are as 


W eek, and the 


fo! lows i-—— 


DEBTOR. 


Noy. 11, 1909 Nov. 4, 1903 Nov. 12, 1908. 

: - f c f 

tal of the ~ unk 182,500,000 0 182,500,000 0 182,500,060 0 

oeenes int additi pital 8,006,145 84 8,006,145 84... 8'005,145 84 

Reserve ..- eve -» 22,105,750 14 22,105.750 14 .. 22:105.750 14 

Reserve of jan nded property 4,000,000 O .. as 00,C00 0 4'000.000 0 

Snecial reserve ...+-- eee 8,407,444 16 a 407.444 16 8.497.444 16 

Notes in circulation........ 5, 198, 847,850 0 ..54] 5a 3.690 9 ‘4,933.98 675 0 
Inte est on securities 25 793,769 34,485,395 67 24'662.469 


5,040,550 9 
163,496,402 1 
533,899.2i9 2 


5 572.241 30 
170.672,0%4 27 


Bank n¢ tes to order.... 
Treasury account 


J 

J ** 

dt .. 4,752,725 
Current accounts, Pari 


181,283,738 3 
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( CT yropYos S } f ty rT) ryt 
I t | \ ( pur 
l > ( ead rate The Ip ess Is 
nr + +1 + ’ } 
CSUN tO prevail that a compromise between the 
Grove d it aissatished sunport S Il be 
i 
’ , e 
ranged, una \ the term of the awreement wv itn 
“o 
q ¢ > ] 1] 1 1 , . } 
St; Ss shall eas t one, sav five vears Tt 
Py vf eter + wes e smecet ‘ . ] lantiar 
at present insists upon the adopt 
= ; 
{ i a a aa ear — " : } 
Of the agreement as it stands, and points out, qui 
ad : 137 1 
CC ( Y, ft t nV amendment ot it would have to be 


supnutted to the State Premiers 


> 

26... «=+987,497.979 39 2. 405,581.117 15 r their annr al hb 
aD pranch banks... 74,222,845 0 103,096,504 0 €9,994,043 0 | st ball or thet approval, De- 

vidends payable ....... - 1,786,812 31 .. 1.819,127 31 911,414 li fore an ; ndment f he mh theiti aoc 1d} 
Discounts and sundries.... 10,529,847 10. $ 563.714 19 _. 40484170 “3 : Iment of Live Ls itutior#r could 
Rediscounts ecocceevecceecs 1,420000 0 142000C O .. 2273 t70 0 carr! ad Th siunpl st course W suld be not to enter 
SEED acevcesecs aaa he 151,840,520 88 .. 222%59,179 55 |. 174,294557 6| . aa a 
cc. < aaa into anv agreement at all, the Commonwealth taking, 

Total ..... cleat . 6,392,297,236 86 .6,637,231,29% 14. .6,020,162,101 29 Pees 


serene 


c f c f c 

Cash in hand ..ccccccsccece $,493,226,375 26 ..4,491,455,090 °5 ..4,219,276,976 76 
Commercial bills overdue 1,552,269 30 
Discounts in Paris .. 257,618,948 78 ) { 203,596,461 
Foreign bills .......... + 3€6,654,711 26 
Treasury bills eeces ° 1 

iscounts in branches 
sieenees on bullion 

Do in branch banks 

Do in public securities 

Do by branch banks.... 
Advance to the State ; 
Government stock reserve 

Do disposable Trerrrerin 
tes Immobilisees . a 

Premises and furniture .... 
Expenses of management .. 
| Employ special reserve . 

5 BTIGR cccccccccccecces o* 


67,039 25 ) 
512,643,674 0 700,331,225 0 .. 493,97>.8835 
553,000 O .. 748000 0 502,000 
21,900 0 .. 2',900 0 oa 
166,416,969 84 .. 171,876,294 13 .. 1€0671,026 
375,218,023 0 355.536.9459 0 359, 234,820 
180,000,000 0 180,000,000 0 180,000,000 
12,980,750 14 12 980,750 14 12 980,750 
99,629,516 59 99,629,516 59 93,630,545 
100,000,C00 © .. 100C00,000 0 100,000,000 
36,567,678 78 .. 36507,117 38 .. 34,956.575 
7,33%,470 19 7,283,092 63 6,765,100 
8,407,444 16 8 407,444 16 8,407,444 
130,8:7,377 42 147,148,409 48 133,62 6,569 


Total ........ . .6,392,297,236 8€ ..6,687,291,394 14. 
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Discount ‘ J 
Advances on bullion ; mare 
Advances on public securities 


The following were to-day’s closing prices 


variations on the w eek :— 

Nov. ll. Nov, 4. 
“ Par. f c 5 @ 
hree per Cents. cocose 100... 9920 .. 
Ru issian Fives of 1906.. 100 .. 102 92)x.. 
Bank of F rance Shares.. 1,000 ..4,340 0 . 4,340 
Ban jue de Paris ...... 500... 17 65 
C mpt ir d’ Escompte.. 500 .. 774 
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Credit Foncier ...... <« Bee CS 
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8,670,395 32. 96,003 61 | ' 
1} and expenditure accounts of the States would no doubt 


after 1910, whatever it requires from its revenue and 
returning the surplus, much or little as the case might 
be, to the States. The task “of bal: incing the revenue 
be a harder one than it is at present, but either the 
the difficul- 
1 of the public fimances. 


Commonwealth or the States have to face 


ties created bv a dual contré 
gonism iS 
1 


Nationalists, w 


The debate shows that a spirit of anta 


steadily growing between 10 «6desire 


unification, and the States 
lederalists 
future government of Australia was bound to manifest 
itself in the course of time. It would be rash to 
attempt to predict in a dogmatic manner what will be 
the issue. But at present the popular feeling appears 


more and more favourable to the widening of the 


rights advocates, who are 


This divergence of views regarding the 


especially the financial powers—of the Com- 
monwealth, and to the diminution of the status of the 
State Parliaments. Should the tendency thus described 
continue without check, unification will come about. 
It could not, however, be accomplished without a re- 
casting of the Constitution, and a numerical enlarge- 
ment of the Commonwealth Parliament. Seventy-five 
‘presentatives and thirty-six senators make 
different phases of 


pow Crs 


too small 
number properly to represent 


public opinion, and to furnish a sufficient amount of 


capacity for a series of Ministries. 


[he debate on the proposed agreement has already 


When the Bill 


1 


ken considerable time in the House. 





0 
0 
0 
0 
0 
0 
0 
Western Railway ...... 500... 980 0 .. 980 0 a ; ne 
Viieans Railway ...... 500 .. 1,405 1,405 0 - coes into Committee amendment after amendment wil 
} tay > 1 - ? + ° ° 1 + he 
Laster Rail VUV we cves 500 e- 932 X ee 950 0 Tv 2 0 be Pp ropos ed, and Dy the time it reac he Ss the Senate tne 
Lyror Pasluraw + , cf \ 7 « e -r . : 
. bead eee SECEREES 500 ee 1,351 OE ws 1,350 0 Tt 1 0 i neal nuin - ill be nearing its ck se. The Senators will 
hern Railway .... 500..1,162 0 ..1,162 0 a €SSION is Deane dineunnieen. ond iaeline 
ttoman Bank ........ 250.. 735 0 .. 737 0 — 4 0 probably indulge in a full-dress dis¢ uSSION, ant s we r 
“eridional of Italy Rails 500... 689 0 . 90 0 1 0 | from present indications, it is possible that they will 
S ith Of Austria Shares 500 .. 134 O .. 135 O 1 O throw out the Bill by a m jajority of one or two. 
orth of Spain Shares.. 500... 341 0 .. 40 0 + 10 jay Government is € - all the influence it 
a bONATES 2. eee 500 .. 40] 0 . 403 0 2 0 a in wat Baa accent the arreement 
— ' bonds ...... 500.. 392 0 .. 392 ( . oo en ee aaa 
but its own party ar« the matter being made 
" . 4 o aati - 
— _ a strict party question. he agreement would not, 
AUS . A however, otherwise hav st ol hance of being 
STRALIAN POLITICS AND IMPERIAL endorsed 
PREFERENCE. The & t oy “ess of Ch in bers I Con li ree y] the 
7 ' eRe S Septem- 
(FROM OUR CORRESPONDENT. ) Empire, which hi s sittings in syd s 
P t 4 ant r 1 vy 1s) ’ ‘ t 1ft10Nn 
yer m4th to 7th, attracted Cn pub : 
‘ MELBOURNE, October 6, 1909. Everything po y] was ¢ h t \ustrahan 
Tas i‘ is ; \ ~ 5 s a 1 ag —s e tha a7 +¢ 
‘HE provisional agreement made between the Common- | G nts and Dy various bodies tO MaKe | % Visit 
Wealth 8 4 1 4 netr} 454 on pleasur inie one. 
wealth Government and the State Premiers, under of t lelegates an instructive and p 
Which it ic nean ‘ ! . at The Cor ss discussed “ ( motions on 
itis proposed that after 1910 the Commonwealth : , ¢ ordinar’ 
1] ” + tr . p * | i “ ) ‘ , 1’ O M ‘ ‘q —_ ‘« 
“1 return to the States from the Customs revenue vs aid ae tere were: Preferen- 
ee. . ‘ ‘ , ‘ . nature ne tires p i a a 
eS capita of population, is still being discussed de. the advisability « stituting an Imperial 
| Farliament, and as the discussion proceeds it is be-| @,), nd emigratio 
'COmine celeae J ° ; ‘ 6) i — sal shan uw moved 
ing’ clear that the arrangement is not palatable to r lution with resp gration wi oved 
| a4 COncidae - : ° e . e 't ai * at ae . 6. Son fl f the T nne y? h mher 
nsiderable number of the members sitting behind | by Sir Albert Spicer on behati of the Lon lon Chambe 
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of Commerce. He urged that ‘‘ on commercial and | 
on financial considerations the home and the colonial 
Governments should do all in their power to stimulate 
and assist in the more rapid peopling of Imperial 
areas, by evolving some plan in conference, encouray- 
ing, as the resolution suggests, * emigration of suit- 
able settlers under well-considered conditions.’ ’’ The 
text of the resolution, which was carried unanimously, 
is as follows :— 











That the settlement in adequate volume of the Anglo Saxon race 
in the British dominions is deserving of the constant solicitude of 
the home and colonial Governments, who are hereby urged to con- 
sider what further or better steps than those at present existing 
should be taken to elaborate a general State-aided scheme at 
reduced rates to encourage emigration of suitable settlers under 
well-considered conditions 


The terms of the resolution are rather general in 
character. The question of supplying land to immi- 
grants in Australia is untouched. Unfortunately, 
there is not much land which is really fit for settlement 
left to dispose of at low prices (say 5s to 20s per acre), 
and the price of good land, whether obtainable from 
private holders or the Government Closer Settlement 
Boards, is too high for the poor emigrant, except per- 
haps in Queensland and Western Australia. As for 
farmers possessed of means, they can do better by 
staying in the United Kingdom. Some who came out 
with the intention of setthng in Australia have come 
to this conclusion, and have returned. 

With regard to the subject of an Imperial Council, 
the Congress adopted a resolution urging upon the Im- 
perial Government and the Colonial Governments the 
appointment of an Advisory Imperial Council, to con- 
sider questions of Imperial interest, especially those 
tending to promote trade between the various portions 
of the Empire. Sir Albert Spicer thought that the 
Council should be one which would confine itself to 
commerce, and a few days later, at Melbourne, he sug- 
gested the formation of an Imperial Council of Com- 
merce, to be elected by the Chambers of Commerce. 
Neither proposal has evoked enthusiastic support. 

Fully one-half of the time at the disposal of the 
Congress was devoted to a discussion of the subject 
of preferential trade. The favourers of the proposal 
were in a huge majority, but it was evident that many 
members of the majority meant by preferential trade 
a system of reciprocity, so that both parties should 
gain substantial advantages. But this is precisely 
what Australia, under its protectionist régime, does 
not want. England is to impose heavy duties upon 
foodstuffs imported from foreign countries, in order 
that the duty-free Australian supply may realise higher 
prices, and Australia is to constantly raise her tariff, 
so that the “‘ preferential’’ treatment may be consis- 
tent with the exclusion of English manufacturers. The 
resolution on the subject was moved on behalf of the 
London Chamber of Commerce, its terms being as 
follows :— 


Whereas the fourth and fifth Congresses of Chambers of Com- 
merce of the Empire expressed the opinion that the bonds of 
the British Empire wou'ld be materially strengthened by a 
mutually beneficial commercial policy. : 

Whereas it is the opinion of this Congress that it is in the 
interests of the Empire that steps should be taken towards con 
summating such an arrangement. 

! 


Whereas the sixth Congress, held in London in 1906, urged | 
upon His Majesty's Governments in the United Kingdom and | 
in the various colonies and dependencies the advantage of | 
granting preferential treaiment in their respective markets on | 
a reciprocal basis, each to the other, believing that thereby the | 
bonds of union would be strengthened, the different parts of 
the Empire more rapidly developed, and Imperial commerce thus 
increased. 

Be it therefore resolved that this Congress ,whilst reaffirming the 
foregoing, urges upon the Governments of the Empire that they 
treat this matter as of present practical importance, and that the | 
Organisations represented at the Congress pledge themselves to | 
press their respective Governments to appoint commissioners to 


inquire into the question as it affects each component part of the 
Empire. 


The voting by delegates was 81 against 31, and by 
Chambers 60 against 8, 14 remaining neutral. The 
neutral Chambers included those of Sydney, Mel- 
bourne, and Adelaide. 


| riders. 


of attorney to pay off debt). On the death of Lord |, 
| Chatham a grant of £28,000 was made to discharge 
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Letters to the Editor. 


THE PIITS OF BURTON PYNSENT AND THEIR 
NEIGHBOURS. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—In your article in the Economist on Stuycl 


\ 
Cy 


: y’s 
Bank, you refer to the Bagehots and the Stuckeys, dng | 
to the finances of the Pitt family. The following 
notes, some of which indicate the local influence of th. 


Pitts and their connection with 
neighbours, may be of interest. 
In the autumn of 1899 the writer, who was 4) 


nen 


Mayor of Bath, sent to Lord Rosebery—who had jus | 
been made a freeman of Bath, and had unveiled tablets 
to commemorate the houses inhabited by Lord Chatham 
and William Pitt—two interesting documents. One 
was a caricature called ** The One-Headed Corpora. | 
tion.’’ It shows the head of Ralph Allen, with a pic. | 
ture of Lord Chatham in the corner. 

The elder Pitt was at one time returned to Partia- 
ment by the Corporation of Bath, which corporation 
was dominated by Ralph Allen, of Prior Park, who 
afterwards left Lord Chatham a thousand pounds. 

The other document was a caricature called ‘‘ The 
Nuptial Bower.’’ It tells the love story of William 
Pitt the younger. He is leading Eleanor Eden, after- 
wards Lady Buckinghamshire, and sister to Lord | 
Auckland, Bishop of Bath and Wells, to the Treasury. 
Fox is looking on. Under it are written the words: | 
‘*To the Nuptial Bower he led her, blushing like the 
Morn, the evil one peeping at the charms of Eden.” 
In journeying from Bath to Burton Pynsent, Chatham 
would have passed Butleigh, the home of his relation, | 
Mr Grenville. Samuel Hood was rector of Butleigh 
and prebendary of Wells. His sons, the Viscount 
Hood and the Viscount Bridport, are generally sup- 
posed to have joined the navy under the patronage of 
Lord Chatham and the Grenvilles. Between Butleigh | 
and Langport is Kingweston, where may be found a | 
letter, signed William Pitt, offering William Dickinson, 
M.P. for Somerset, a lordship of the Admiralty. 

In his essay on Jord Chatham, Macaulay tells 
the story of how the Great Commoner, as_ he 
was then, obtained the Burton’ Pynsent 
His peerage, shortly afterwards created, was by 
the name, style, and title of Viscount Pitt of || 
Burton Pynsent, in the County of Somerset, and Earl 
of Chatham in Kent. Those interested in figures will |! 
observe that for his investment with these titles Pitt 
had to pay 4.785 3s; for his instalment as Lord Privy 
Seal £139 128 6d. The salary of the Lord Privy Seal | 
was still nominally what it had been in old days, £365, 
but the sixteen dishes of food daily, which had been his 
due of old, had been commuted for a payment of 4-4 a 
day, and a yearly grant of £475 had been voted him 
for the better maintenance of the office. This amounted 
in all to a fixed salary of £3,000, and in addition there 
were important perquisites. 

With regard to the will of Sir William Pynsent, Lord || 
Chatham came into an estate of nearly £3,000 a year. 
Large sums were spent on the grounds by Lord | 
Chatham—an extensive hillside was planted with cedars || 
and cypresses, which had been carted from London. | 
Lord Chatham drove in a coach and six, with ten out- |) 
The result of these extravagances may be 
traced in the fact that land to the value of £28,000 
was sold (probably by Lady Chatham under her power 


their Somerset 


-tsnire 


+ > 
estate. 





his debts, and an annuity of £4,000 was settled on the 
heirs to whom the title should descend. , 

Burton Pynsent afterwards became the property of | 
William Pinney, M.P. for Somerset, and of Charles | 
Pinney, who married the daughter of the last Vincent | 
Stuckey. | 

In 1773 Lady Chatham writes of meeting her son | 
William in the High street at Langport, ‘‘a street |, 
which, for the future, I shall visit with far greater | 
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jeasure than if its walls were built by Palladio and 

consecrated by ancient fame. 
|| In 1795 Vincent Stuckey is spoken of as writing to 
Lady Chatham ; and in 1799 she objecis to certain 
people, ‘with all their fine plans for breaking the 
| monopoly made by Stuckey. Betore he entered the 
family bank, Vincent Stuckey was given a clerkship in 
the Treasury, and was at one time private secretary to 


| the : 
Mr Huskisson. He was long associated in business 
with his relations the Bagehots. 

Walter Bagehot learned his business in the 


High 


‘street, Langport, of which Lady Chatham wrote. His 
/pook on the money market, ‘‘ Lombard Street,’’ is at 


once the most common-sense and the most popular 
description of the banking world in action. At various 


raised in high quarters. In the Budget Speech of 
1$77 the Chancellor of the Exchequer, and in the same 
year Lord Granville, gave tribute to Bagehot’s political 
counsels as editor of the Economist. 


puesta: 


“ Author, Economist, Critic.’’—I am, yours faithfully, 
{| Ropert E. Dickinson. | 
|  Somersetshire Bank, Bath, 

November 8th, 1909. 








THE PROSPECTIVE SHORTAGE OF COTTON. 
TO THE EDITOR OF THE ECONOMIST, 
Sir,—In the able article on the above subject which 


appeared in your issue for Saturday last, the writer | 


says :— 


There appears to be a certain slowness on the part of | 


Lancashire spinners to recognise that the holding back of 


lation in the New York market may be evidence of a deficient 
supply, and that the spinner who delays his necessary pur- 
chases out of a sort of sour determination to make things as 
dificult as possible for the speculators runs a serious risk of 
cutting off his own nose to spite their faces. 


wolf, otherwise shortage, is not a mere ruse of the 
market. 
Although the criticism is rather candid, one cannot 


begrudge a little space to enable an old practitioner in 
the trade to make a few comments on the article in 
the same spirit. 


in the shape of a scarcity of cotton. There is a saying, 
probably more prevalent on the other side of the 
Atlantic than here, that the ‘‘ Farmers kill the cotton 
crop every year.”’ j 
floods, burnt it up with heat, injured it by drought, 
damaged it by storms, and killed it by frost. In- 
fluenced by the persistency of these bad reports, many 
people have become persuaded that the supply of 


and this belief has enabled the millionaire manipulators 


of plenty. 

all the year. 
From sd at the beginning of the year to 8d, 7.94 to be 
exact, on November 2nd. 





full supply. 
and are not surprised at cotton being forced up in price 
when we are caught short between the crops, that is 
when one crop 


This year they have drowned it with | 
| euished from conjecture ts strongly against all low crop 


ECONOMIST. 


' 


times his influence in finance and politics have been | 


He is buried in Langport Churchyard, close to the | 
| home of the Stuckeys, and on his tomb are the words: | 


_ are American millionaires. 

He goes on to say that the circular of Messrs Neill | 
Bros., issued on October 27th, has done more than 
anything else to convince Lancashire that the cry of | 


complain that it is unfriendly, so perhaps you will not | 


The cry of wolf, as you say, has often been raised | 


| speculator are upset. 























article appeared, November 6th. The stock in Liver- |] 
pool is given 671,000 bales against 410,000 a year 

| ago. The American cotton at sea for Great Britain is |] 
302,000 bales against 237,000 at the corresponding 
period of last year Lhe excess of the Liverpool stot \ 
Over last Vear Was increased by Nove ber sth to 
332,500 bales >; 74t,6 iles v st 409,100 | 
then, showing the excess over last vear is not only |] 
large but increasing. The pric November 4th t Lis 
year Was 7.91d, last vear 3.02d. So much for the pre- 
sent position. Non as to ‘ eged prospective | 
shortage. The evidence of this shortage is bv the 
necessities ol thie case largely cn Ih} ct ral. Lhe str ny 
bull circular issued by Messrs Neill Bros., referred to 
above, ts only a fore 


ast, and mav be right or it may 
he wrong. If they are wr ] 1 
ehly made 


their 


time that evem this hi reputable firm have 


| 

| 

| 

| 

| 

a mistake, and without tie least desire to impugn th 

good faith one may question their conclusions. The |} 

whole population of the Southern States from members 

of the Government, bankers, merchants, factors, down |} 

to the negro labourers on a plantation are interested in 

high prices for cotton. At ’ 

speculative spirit rises ta fever heat, and no one need 
be surprised if Mr Larmour Neill, the American repre- 
sentative of the firm, with the best intentions in the 
world, catches a little of the infection. But even if 
the worst fears of Messrs Neill Bros. are realised, there 

seems no need to anticipate actual scarcity. 

In a recent circular issued by Mr Ellison, that gentle- 

inan, also a high authority on cotton, showed clearly 


’ 
times, as recently seen, the 


enough that a crop ef only 11,000,000 bales, when 


| added to the large surplus carried over from last 


season, would leave two million bales at the end of the 


present season to carry over to the next. There iS 


. . . | another factor now working against any prospective 
cotton in the South or the engineering of a great bull specu- | “"’ ther factor no eer. ig . 


scarcity. The price to which cotton has now been 
forced is causing the commodity to be economised. 
Mills are working short time. ‘* The best laid schemes 
of mice and men aft gang agley,’’ even when the men 
The artificial manipulation 
of the market cannot supersede the natural law of 
supply and demand, and the excessive speculative buy- 
ing that has forced up prices is| working its own cure. 
When mills run short time all |the calculations of the 
The timé stopped is absolutely 
lost, lost for ever, and can never be regained. The 
law steps in to prevent any attempt to regain time 
once it is lost in a mill, and the lessened production 1s 
so much cotton absolutely saved. In short time work- 
ing, now adopted beth here and on the Continent, and 
to a lesser extent in the United States, it may be 
reasonably expected that 1,500,000 bales of this crop 


| will be saved, if present conditions continue much 


cotton this season will not equal the needs of the world, | 


of the States to raise prices to famine level in a time | 
The advance in price has been continuous | 


It amounts virtually to 3d per lb, viz. :— | oon 
| vield of the crop of 1909-10, assuming that the cotton 


1 . ; et ows do Tove : “ars the same proportion to 
The most curious feature of | ginned on November 1st bears t Pr 


this rise is that it should come when the cotton is in | 
We are accustomed to cotton corners, | 


end of a season, and before the new crop is available, | 
but to engineer such an advance as has taken place on | 


the mere assumption that a scarcity may arise in future 
is, | should think, hitherto unknown. During the last 
39 years cotton has not touched within a 1d per Ib of 
the present price at the same time of the year. That 
such a price is not the result of any present scarcity 
a glance at the figures proves. I quote from the 
Economist of the same date as that on which the 


a ere ER 


| 


Now, 


is becoming exhausted towards the fag | yesterday (000s omitted) :— 


longer. 
But 


knowledge as distin- 


the evidence of actual 


estimates being verified by results. So far the receipts 
of cotton at the American ports exceed those of last 
vear, the record crop year, but it is too early as yet to 
draw any reliable conclusion from the circumstance. 
But a fair proportion of the crop has now been ginned, 
and so far as they go the returns do not bear out the 
expectation of a very small crop. The comparison 


viven below wili enable us to judge of the ultimate 


the ultimate yield this year as the average of the last 
three years. The figures are those of the Census 
Bureau of the United States Department of Commerce 
and Labour as given in the Manchester Guardian 


Amount Ginned, Total 

November Ist. —- 

Year. Bales ales. 

1906 ....cccccccccecces 6,907 13,510 
1907 ...-cccccccccesces 6,129 11,572 
ISOS .ccccccccses caewwe 8,192 sia 13,800 
Average of three years .. ae even 12.960 


if 7,076,000 bales ginned at this time of the 
year gives a crop of 12,900,000 bales on an average 
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, : . | ismitting the accounts for 1875- eference u 
of three years, a rule of three sum will ee = | i aaa Ngeanaey aon and eee tendered 
ultimate yield of the present crop under similar COM-| Coinage by native merchants. This was because the ed for | 
ditions, and works out to a crop of 12,842,000 bales, @ | tendered was not so excessive as to render any special rema? || 
vastly different result to the 11,000,000 bales fore-| necessary. It may not, however, be uninteresting to show 4 oe | 

i 


os , ‘ “1 | Was receive ing each of the 12 months he year 186. 
casted by Messrs Neill Bros. We have already seen | was received during onths of the year 1876.7, as 
that there is no present scarcity, and taking into 


| vt 
j . y 4110 Com. f[) 
: ai | mencement, progress, and severity of the present famine, 
account the cotton saved by short time, the likelihood | eect it had upon those influenced. 
of the low crop estimates being exceeded, there seems | The 





the statement probably indicates with a certain accura 
the 


official figures follow. In May eleven 
rupees weight of ornaments are presented for 
the Bombay Mint; for December this has becom: 
Then for September, 1877, as the famine gets 
terrible grip, it rises to nineteen lakhs; a total of 
of ornaments coined for the vear. 

Now read the following terrible evidence by Indi 
Finance Minister, Sir David Barbour, before the R 
Commission on Gold and Silver five years befor 
were closed : 


(1,149) The Chairman: You tell us that in times of 
| 
| 


no reason why the prudent spinner should anti ipate 
scarcity in the near future. 

As for the spinner delaying purchasing cotton out 
of a ‘‘ sour determination *’ to increase the difficulties 
of the speculator I fear his motive is not so laudable, 
but more sordid. The spinner refuses to pay a price 
for cotton that precludes the possibility of his selling 
his production at a profit. Seeing there is no tangible 
evidence of the fabled wolf yet making his appearance 
why should he do otherwise ?—Yours truly, 

Tuos. Crook. 


; E ‘amine : 
hoards are invaded? k.: That is certainly the case i] TI 
(1,150) O.: Have you any estimate of the amount which was | tan 


. ° . a a 4 } » 

* extracted trom these hoards in any given district during a period | Ds 
8 Exchange Mancheste ae y § a period | Pec} 
’ Exch inge street, Manchester, of famine? R.: It is quite impossible to say. All that we know | n| 
November roth, 1gog. is that certain amounts were brcught to the Bombay Mints for | the | 


coinage, a certain amount in the form of ornaments, but that wou! 


be very much less than the amount that was brought out of the 





THE “GOLD SITANDARD” IN INDIA hoards, because the man who drew silver from his hoards would } vs 
ordinarily pledge it in the first instance with the native banker or |) A 
TO THE EDITOR OF THE ECONOMIST. money-lender, and the native banker might either sell that silver |! 


again if he obtained final possession of it, or he might send it to th 


Sir,—-From time prehistoric the people of India have | mint 


accumulated their savings in the form of silver. As they 
sold their products for rupees they, having no bank ac- 
counts nor strong boxes, melted up these rupees and welded | 
them as bangles on arms and ankles. This system of melt- 
ing up currency was, as we now see, beneficent, even pro- 


In the report of the Indian Currency Committce of 18 
(Section 106) they say of the famine of 1877 and th 
ing down of ornaments: 

‘‘In three vears no less than four and = a-half cror 


. . rs : - 000,000 Rs.) were converted into monev."’ 4° 
vidential. It diminished theft, and thus the cost of police; “a or = tk ; " ee It ut Chy 18 
— as at is the reply to the proposal to put Chi: 
it inculeated thrift and temperance; the rupee would go mt 13 tae sepy *O mM p | ; _ eee R 

what Mr David Yule described as the famine bree : 


to the drink shop but not the bangle; and what was also 
important, the melting down of rupees wholesale after good 
seasons protected India from currency inflation and a con- 
sequent rise in wages and food prices, thus immensely 
simplifying the task of administering government for one- 
sixth of the human race. But far more important 


gold standard.” 

Washington has, unfortunately, come to know more | 
than is desirable as to our tampering with the money of | 
our Indian wards. I was in the Senate gallery when [| 
heard a letter read on the floor, the writer a_respensil 


. a . : *. ~! . aroche + a “NOW ] t ; ne ‘ ne } } 
still was the dle of the bangled rupee in times Calc wngnet eee well = 7 _ 7 f - ae ‘{ 
of famine. Then the rupee which had been melted The « stated OF his a x7 pernigbe > ndeinag: eR Sets + 
; : e entire orname two Villag he worst of t 
down could be reconverted into a rupee, and without ae CHIE CENAMCHS OF TWO Villages In | . ; 


| 
° f. i > ietric velo in P \"( } susand tolas r With mints |i 
loss, at the nearést mint. It was not, of course, necessary | ‘2! district, weighing two thousand tolas, or with mi | 


. : cos hous ~INeEeC ee faorria . I} } ri 

for the native who needed a rupee to buy food himself to | poste a ao “Eee nw arried — A satya 1} \ 

. ° 1 : ' °.4 ° oo” , e , ave adm: anc re sole t y to ; } ’ 

repair to the mint, for the reason that with mints open | 7 I 7 ome ‘BS tr _— ns ne ett = ” agen, | 
any tola of silver was a rupee, and the nearest shroff would | > iroff for six hundred rupees, Look at the death rate i 


: é 
i . . . +* 
. . . . ’ . “9 > » } : moe »t re Ye .§ «fey pousa 4 1d we | 
pay within a fraction of a rupee to bearer for any tela ae of a single episode, one of ten th a ihe ai | I 
. . ° ° - “1) if He des ny rate = ~~ AS UO” , sn tne | 
presented. A tola of silver, in short, with mints open, was | “0% 1: he death rate lor 1s97 Was 37 per thousa 


a cheque for one rupee, certified by the Government. of em we ihe previous eight normel vears Was 
: rousand. 


India. Such was the simple monetary mechanism which | ‘ ; : ail | 

diminished theft, which inculcated thrift and sobriety, | I _ the knowledge _ incicents ens ai i} ‘ 
maintained a steady plane of prices, and in a country of | “ hich justified Senator Teller last year in writimg me | 
perpetually recurring famine saved thousands from starva. | Sentence which, in order to disguise its significance, your || | 
tion. In the face of the warning of every expert witness, | Hong Kong correspondent has an ae See aoe on eee ; 


} 
of all unprejudiced opinion, of all economic authority, we | I" TU: The SORAROE 16 the Nestor of the United States | | 
have wantonly destroyed the natural famine reserve fund Monetary ( ommission : ae 
of the Indian peoples by closing their mints. It was never! . Possibly the interests of the people of India are subserve | by || 
denied that the silver hoards of the natives reached them | ‘2es® low exchanges with closed mints ; certainly the in el 
as rupees ; on the contrary, the dispatch < f the G,overn- | ‘ hina, WAGs. AO MNse are closed, yates being stimulated by as | 
i sip exchanges, and already China has commenced to manufacture | 


> ‘ cl; ‘ Ine > » ’ 
eS —— a mY =a a wee N — —— | steel jut that a great civilised Government should be making a | 
1a , le whole of th iver consumption in India proft as to-day of 50 per cent. by selling currency of unlimited || 
be sore 1593 Was supplied by melting down rupees.’? Mr | legal tender to 300,000,009 of its citizens; that the currency of || 
F. C. Harrison, the highest auth rity on the subject of the | India should be manipulated as to-day by a_ few officials | 
distribution of treasure in India, in the evidence hy : ’ 


gave | Whose purchases or non-purchases of silver bullion elevate 
of 1893, estimates | OT depress all the world’s exchanges with China—this is 
oins, of India at three | Opposed to every theorem of your own economists that I must 
hundred crores. In other words, the non-currency silver | Venture to press the point further. But this at least I may sa\ 
in India even then amounted to ten tolas per cadita for | SUDScriptions have been collected in America during the past few | 
every man, woman, and « 


before the Indian Currency Committ: 


the bangles and hoards, other than c 





Ai] ’ . : years to succour starving Hindus who hg heir persons all the 
lild Now with mints open ten s ccou arving Hindus who had on their pers 


















. — as later! lof: ‘ ne recerve 7 . a . sole and orna- | 
tolas is ten rupees, and ten rupees th rice no hic Papen material t a famine serve fund in the shape of oe sand orna | 
; . ; son ! ’ . ae ‘hs race’ |) ments, only that the Indie r ts were closed ar the mintage | 
eleven seers per rupee, will keep body and soul tocet Bey at ian mint were closed and mi tH 
7 so dias, eats ame ae ee ee ee re rupees mace a most profitable monopoly of the Indian Government. || 
160 days; ut ten tolas today, with mints closed, is | Let me ask vou what vo iew Id be if we hata famine in | 
a Mieeteds heen Mead ay meee ol ms _ Osed, et me % 5 what your view would be if we ha? a faminc 
ne 4 &* I at, ut al I " St SIX rupe S, and is provish n or the | nited States if our people h id vast stores of ¢>'din bars and |i 
t > ; , if rite ] he 1 af... 1 ' } 3 - ° ; ' t . 1) 
ninety davs—it quite faus to bridge the gulf until the next | bangles accumulated during a thousand vears, and if we closed our | 
Sf ason. Even this Statement onl tells h ilf the t il iit o the freec yinage of gold ata moment of acute famine and 1 
now the value of the rultéx to buy ood ] is he n al it cut ? } 
in half by the recent inflation of } I t h ] +} : ° } ° anton | 
C eae Indi Thus. i their currency by ( have closed the Indian mints; we have inflated 
overnm t I lia. us, as famine 1 rve fin +} alt : f \ ’ : . ' - 
en e a. thus, as a famine reset fund, the | Indian currency for the s ike of the profit the Gevernm 
silver hoards of the Indian peasantry have been reduced in 





l- +} ] . tlver 
sed »ieos ee a 4 = in| Makes on the sale of rupees, at the present price of s lve 
purchase power by Our legisiation fully 75 per cent., and it | sevenpence on each rupee. The 


San ; ane : man who with two t 
is this tampering, not with the currency only, but with 


















Cae a RE ER eS SSS 


.< ape \ could formeriv get two: 
thea : ' the e ] i, , ‘ 11 ’ 1, ~~ ¢ » } ‘ uh. ® 
ne lives OF the people, we are now urged to advocate for | todav get only one rupee. its purchasing power as ¢oil- 
China ith ten’ * ital “Wied | t t 
Wi) oe ae 1] ; , ‘ pared with ten years since about halved. That is what the || 
»o+ »< jf hone “ IIe ad ,f }. i a fr . “ ‘ fi ' ° ° ° ° 1 : 
‘hat was it that saved hund eds Of thousands of lives | gold standard has done for India in sight of all men. ! | 
n the fami mes lor ~ 1; i ae oe eo , nt 
in mM famine of IS77, anagd Will alone Save lives in future was done, too, in defhan of everv w: ming Read to-d | 
‘isitations ? lead the +r —" £ oh : : ‘ 7 a r. NeK 
<i ; ack Read the mint reports of the Government | the evidence given before the Herschell Committee by Mr 
of India. They sav (1876-77): 





ee ee 
os 


lardie, Mr Gairdner, Mr Beith, Mr Stephen Ralli, and 
— —<—$——<——————————————«—«—_—_—_—s——-_——$_——>——"— $$ 
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Sir Frank Forbes Adam. Not less explicit 
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ail 
ia . . . Systems opera : 
| were Lord Aveburv and Mr Samuel Laing. lake this ti , P ( \ ‘ which issues, 
; wel . — a ¢ a "Minis fore 1oOugn Made qu! : nth ' ' 
single paragraph from the evidence of an Indian F inance = toe i . ‘ : ‘ nat een ottered on 
| Winister, Sir Theodore Hope (2,244): “a lavourabie terms as . 
| uite apart fro: 
j Besides there 1s a very important objecti m to these devices —_ t Poe nN > : ; is <itter ior 
| namely that they would create a vast inconvertidie token colnayve ( Nneern amy nest investors ( ‘ »s ‘ities th ‘ 
|} namicsy, . . } 1" . a -ARY, . —— & ila 
er . . ~ vt : »y ¢ — snnadilitins hi t vine! ony — 
an objection whic Ss obvious The n, ‘ina iy, nat I particularly sy urn Lith QDUCTANU s ¢ 2 en to ] oters of 
| chink about them 1s the political danger ; that they would do all I) small and isolated svs 
ee anticipate in @ mpaipavle steriou vay eene 1 rr . - 
have anticipa } in - impalpable _ Mysterious way—a way that Phe Albert nd Great Wate: a 
| would be quire unintelligible to the ignorant masses who would be : a and at Wate: vs Railway opro- 
| W * . ‘ } . =e oe ct < ‘ . ‘ : a . - ‘ 
| perplexed py the alteration of values throughout the « try with- ; »s Sives s {1 ts. det 2 nan of 
|} gut knowing: exactly to what to attribute it, and that, therefore, ‘ , S i the line particulars of trath« 
| eee would be a vague feeling of uncertainty and apprehen ret ent } ¢ , . rr 
} there ; : Aid : ; <9 . e et — ~ . ‘ ‘ ° ‘ i its TmHIW ETI r poy ire j 
| .. the future which might become extremely serious, and might lay) Furths ] ) t ‘ a rer ae 
{O tl ‘ a “ . = y i YY . nt livé : a j 
the seeds of an universal discontent whi might bear fatal fr satis at a crete lf land settlement ts {} 
henever a National crisis afforded the opportunity. We shor ’ this co IV land grants, by 
I , , vrants, | 
as we did at the time of th Ma ny, that for t promote settlement within its | 
reason whole provinces were disaftected as ed , ' : 
mysterious Teaso i provinces were disaffected, they did het d up its traffic. or is it se st 1] 
now why. district ¢ S 
au ‘ : ‘ as e lareel held b ™ ert 1 |) 
nd re Sir Robert flen's t setnilleais se : Ss 
And read Su Robert Giffen tOO propnetic proies J mp yy uWways land companies withholdine land |} 
limes Mav 19, ISgS : + nr . = i] 
Linh ’ s i S< | sent pr me | 
The highest politica] issues are also involved. One of the ine ant 1 charee for j s ! 1 
\ P . ; "* > ‘ briLOTe ‘ ‘ toil cS WOnGS i 
fangerous things ior a Government to do is to tamper w t nt 0 my ] } l 
, : ; ; , : , i . ‘ ints Tt , ,0oo, which repr nts y <p 
People’s Money. Is it certain thar the Indian Government ; —— wee esents, ehh pe " i] 
eee, oe te nrecen le- welie \T \ ~ 9 MaADTIT Ot OS Sad ne ‘ | } er 1} 
n long with its present 1d@as regarding Money without pre t pel a ¢ e population of || 
the gravest comp icatie ns in the wove rnment ot India itse:f Like pt wee cn has ; lyre dy itl irred the «< - ' ! 
t Hahilitice arcw ] a 
[he worst is for India not in the pas tial habuities previously mentioned. | 
st as in 1873, when our breaking exch es « ( In these circumstances it seems reasonable for in- | 
+ "99 1 = + 3 t ' ‘ tor wh la 3 + 13 } _ . j 
»y build up Bombay at the expense « Nia ( er and ¢ - vestors who nave hithe rto accepted withe question 
‘ } ’ . . ‘ . 
itta at the expense of Dund SO also Win 1 ISg3 fh SCCUTITICS D¢ ne guarantees of Canadian provinces 
lonrived f fren artonist val was’ ‘ ] 1 ae 1 ; 
Se CESS Ae ee Seen CN ~' in China we | CK sely scrutinise future appeals tor capital ind to 
1 laid the foundations ol C} les tr? , cans aan rr ae i P . ’ m15G . 
ry, as ee: oe erties : phe | examine them as well upon the intrinsic merits of the | 
Dragon moves SOWIVY and With a ) ente rpri c ut h Y +t} 
' : . tel Isc as On the mere owuarantes Yours tart 
moves. Look at the immediat res RR | closed f i] “i til re Yuarantee. 1 OUI raitne 
; . ULLV . . 
ints in 1893. Year by vezr |} ! Ss exm of cott F , oe see INVESTOR. 
1 to China had increased fi 8.658 bales in i8c7 Londen, .C., November ioth, 1909. 
= . ‘ ° ‘dé 
197,210 bales in 1892 Phen ( nts nd fe ee ae 
1893 the export falls to 11,77 \\ 1 ble ehance has 
1 1 + . . = 2 7 ¢ > > 
Bombav to hold her external .\s c markets in the coming STOCK EXCHANGE MEMBERSHIP. 
eom tition Wy } nhkow ne} t) j «} , *( itt ed rcith 
com eution Wilh H: Din Ww an . Ka, SA equi ed with TO THE EDITOR OF THE ECONOMIST. 
a sixteen penny rupee; China’s tael reduced to the rup 71 : 
being a ninepenny rupee, Japan's yen with her rated gold IR,—Lhe writer of the Note « id Stock Ex- 
standard being the rupee elevenpence farthing ? Will the | ©®49¢¢ Halt-Year In your issue of October jzoth, has 
| Hindoo consent to work more than ** sixteen hours a dav | to admit with re wre and poloeies t used the 
1 . ” 1 1 1 : | ‘ ‘? . ; Ee 1 7 a 
na Sundavs, and at lower \ res to counterbaiance | WO d ire Sf in Stocl exe} any membhe« ship, 
exchange premium given to China and Japan? lwhen the a ate phrasing should have been ea 
7 : Se ! ; 1 ¢ ‘ ‘ - ; oe at ° | | ~ \ I i 
Phe inevitable result of our tampering with the Indian | cand; ” 
dida - 
° : > 1 . . j 
currency in 1893 has been cruelly disguised by the great | Withon - 6 — is 
7 ; : , “7 | Without wisning to occupy your \ aluable space With 


rise of gold prices since 1896 (see your index numbers and | 
Mr Sauerbeck’s). Ignorant people hold up the signs oi 

Irdia’s great prosperity since 1893 when the gold standard | 
as proclaimed, and they attribute it to the gold standard. 

| But if in 1896 anyone could have dived into the future to | 
foretell an advance of 30 per cent. in gold prices in the | 
markets of Europe and America in ten years, he could | 
ve safely said that with mints open it will not be pos- | 
sible to assemble in Asiatic ports 
exports of Asia to Europe, 1 
India would have had such t 


markets for her Council dra 


the shipping to carry th 


nagnetised by this great ris 


rade balances and such rising | 
' 





ts that our verv spoons and | 
Of this | 
veritable renaissance we have deprived India by depriving | 


rks might have passed to the melting pot. 
ke . 

her of an open mint and free exchanges. With rising gold | 
1 bet'Veen 1860 and 1867 albeit there was no such rist 

as between 1896 and 1907, vet India, with half her present 

population and with an insignificant railway mileage, drew | 
n Europe a thousand million runees in specie, mainly, | 


ourse, silver.--Yours faithfully, 
Moreton FREWEN. | 

Ottan t, Octohe r 21st, 1900. 
[Surely the object of closing the mints was to pr vent | 
suffering the miseries of a rapidly depreciating cur- | 


' 
i 
reney. And that object has been attained.—Ep. Economist.] | 


THE PROVINCE OF ALBERTA AND THE POLICY | 
OF GUARANTEES. | 


TO THE EDITOR OF THE ECONOMIST. 
In weday’s newspapers appear an advertise- | 


SIR 


ren P ° . at i 
cnt of an issue of $7,400,000 Alberta and Great | 
Wate rways 5 percent. bonds at 110 per cent., bearing | 


| 
the guarantee, principal and interest, of the Govern- | 
nent of the Province of Alberta, which guarantee will | 
doubtless ensure the successful flotation of the issue. | 


None the less the fact of the guarantee being given | 


i such favourable terms to the lenders must be a cause | 
ol considerable dissatisfaction to holders of the recent | 
} issues of 4 per cent. bonds of this province, and also | 
to holders of the Branch Lines bonds of other and older 


‘ . ' . . * 
what you will no doubt consider a matter of small 


moment, may |! correet my corrector in his statement 


that, ‘‘as a matter of fact, Stock Exchange member- 
declined during the past five years by ap- 
proximately five hundred members.’’ As a matter of 
fact, the membership of the House at the end of 
March, 1904, was about 4,700, and at the end of 
March, 1909, it steod at 4,937, the latter figure, of 


i 
wl 
A 


ship has 


, 


uding those members who took advan- 


course, not in 
tage of the recently-introduced privilege of keeping 
their membership in abeyance for a period of a year. 
Even allowing for the rush of new members in the 
summer and in 
comparing that year with this, would be very small, 
at all.__ Yours obediently, 
FIGURES. 





autumn of 1904, the actual shrinkage, 
41 


were there a decrease 


London, E.C., November 11th, 1g09. 


CTTOMAN 4 PER CENT. LOAN OF 1909. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of the 6th instant there appeared 
an article concerning ‘‘ Turkish Development and the 
Credit of the Porte,’’ in the course of which the writer 
refers to the above loan in the following terms :—*‘ The 
loan is not to be applied to reproductive purposes, and 


|is merely an addition to deadweight debt.’ 


The writer of the article does not appear to have 
studied the prospectus of the loan. _ -\ reference there- 
to would have shown him that since 1882 Turkey has 
been paying Russia 330,000 Itq per annum in respect 
of the war indemnity; Russia has given up this 
annuity for forty years, and Turkey has, in effect, sold 
this annuity in the shape of a loan. 

The proceeds of this loan have thus been obtained 
without adding one penny to the yearly Budget, and 
‘ustead of the transaction increasing the deadweight 


| debt, as you state, the money is being employed in 
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liquidating sundry liabilities —I am, dear Sir, yours 

faithfully, INVESTOR. 
Holders hill, Hendon, N.W., November roth, 1909. 
[Surely the question whether a loan is reproductive | 

depends upon how it is spent.—Ep. Economist. | 


| 


COST OF PRODUCTION ANU PRICE. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—Your correspondent ‘‘C. V.’’ still seems to 
think that the cost of production of an article has 
‘nothing to do with its price in the open market. 
will try to make the position clearer, and to answer his 
objections to my letter. 

Suppose there is an article which can only be pro- 
duced at a certain price, and which is capable of un- 
limited promue tion at that price, then the price which 
that article realizes will be the sum total of its cost of 
production, including, of course, the necessary profits 
on production and distribution. (It must also be as- 


| sumed that the production is in no way monopolieed, 
but free to all.) This price will continue unless, owing 
to the use of substitutes, the demand for the article 
beoomes so weak that no one is willing to pay the 
price, and the production will then cease. Now, 
although in reality this state is impossible, and the cost 
of production varies continually—sometimes falling, 
through improvements, economies, or newer methods 


‘* 


of working ; sometimes rising, owing to the exhaus- 
tion of some natural product, or a rise in the price of 
some agent + production—vet the fluctuations caused 
in the price, by the effect such changes have on demand, 
will only vary now on one side and now on the other 
of the cost of production. Supply and demand will 
finally regulate and determine the market price, but 
they will only be oscillating around a certain point, the 
cost of production; and over a period of time it is 
that which must be the average price. 

Another point in my previous letter was that there 
could be ‘‘ no demand without supply, 


meaning a 
demand which 


is effective and influences price. Before 
the production, or rather the introduction of tobacco 
and tea, there was no demand for these luxuries ; the 
demand only arose with the supply. Again, a year or 


it was only after it was seen that machines were able 
to be produc ed which could re ally fly, that the demand 
arose. 


When stating that the cost of production had in- 


creased in tl 
had risen from 5s to 9s, I was thinking chiefly of 
rubber. More expensive methods of procuring and pro- 
ducing it are now being employed by resorting to 
inferior soils, by planting in places less advant: iweously 
“nae for means of distribution, &c. But what holds 
good in one case holds good as a general principle. 


demand and supply, is constantly varying the price of 
an article. But the price only varies round the cost 
of production, and there will be a minimum price 
the cost of production under the most favourable cir- 
cumstances—-below which the market price cannot sink 
for any le — of time without causing production to 
cease.—I am, Sir, yours faithfully, 


Epwarp H. Lee-Warner. 
November 6th, 1000. 


Southsea, 





TO SQUARE THE ACCOUNT. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—In the Economist of the 6th inst. Mr H. 

Beaumont asks 
‘ Supposing we shut out £100,000,000 0 f foreign 
must we take in Pl ce of them to square 
And further ‘If we shut out these 
foreign goods, how are we to take payment for our 


exports to Continental countries should they con- 
tinue ? : 


goods, what 
the account ? 


t seems to me that the answer to both questions is 
the same—viz., that our exports would fall off to the 
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two ago there was no demand for flying machines, and | 


ve case of a certain article, whose price 


The cost of production, acting with the forces of | 




























































'same extent, so that ther ther. re would is no balance tq || tf - 
square. The process would be, I suggest, as ¢, ol ce _ eos 
|—-The imports which it is proposed to exclud are fr. | Ii 
| the most part, paid for by bills drawn by the ee an 
shippers of the goods on the receivers in E ngland a | pro 
_ negotiated (sold) to merchants abroad who y as a. = 
remit money to England in payment of go« ds receiv * | = 
But England having shut out the goods there , qd Ye 
of course, be a corresponding diminution in the « alone | dein 
tity of bills on England offered on the Continent. an, te 
those merchants there who wanted bills to remit ; } h 
England would see the exchange rising against them | {| tt 
and finally be compelled to ship gold. According), Le. 
gold would flow from the Continent into fF; or] ot : 
‘* Just what we want,’’ says the Protectionist : 
wait a minute. It is the well-understood effect of 
increase in the circulating medium to raise prices. AJ 
prices would rise in England, and fall in those coun. 
tries which had sent us the gold. This would 
the demand from abroad for English goods, and thy _ 
process would continue until our exports were once } sixp 
more balanced by our imports. Your obedient ser. | wea 
vant, A MERCHANT'S CLERK. | Mir 

London, November 9th, 1909. 

| me 

| his 

FREE TRADE, PROTECTION, AND UNEMPLOYMENT vr 
| 

TO THE EDITOR OF THE ECONOMIST. | CO- 

Sir,—I have been waiting to see a supplementary reply 
to Mr Sadler’s last letter in your issue of October 23rd by | t1o 
someone more competent to deal with it than I am, and. || | ap 
with your permission, | will now endeavour to answer him. | | ex! 

Of course, there ‘* are contributory causes toa malign in- | | the 
fluence of a tariff ’’ besides those stated by Mr Sadler and | | no 
dealt with already in your ‘** Business Note ”’ of the samy log 
date. Why protect manufacturers in a Free-trade countr la 
who do not need it, or else do not * possess the Lahewent os 
qualities and character of the race ’’? As Mr Sadler seems - 
rather fond of questions, I propose to put his question in a | OW 
slightly altered form. ‘Is it not a fact that, so long as "" SU 
Tariff Reformers were non-existent, ‘‘ we defied compe ap 
tion in manufacture,’’ and that only since our ne iohbours lan 
resorted to ‘* Protection ”’ to e ag ble them to exchange goods | an 
for produce and raw materials ** have they begun to creep | 
up’? The population of our neighbours hi is grown, ai gri- Ss 
culture has given way to the more lucrative manufactur- | $u 
ing, which in its turn has driven the population into towns. 
Who has benefited by this change? If it is admitted that | ha 
‘‘ trade’ is a benefit, then all tr: ding communities must | th 
have derived some benefit in proportion to the trade done. di 
Mr Sadfer asserts *‘ we see new nations arising.’’ 1 should al 
like to know where they are and what ** new “methods and hs 
influences are at work.’’ There are no doubt new methods oi 
at work in the production, but I know of no new methods = 
in trading, i.e., in the exchange of commodities. True, Ir 
new met! hods in shi ipping and transport have been adopted, Ir 
but the underlying princi iple of trade is the same as it has | ne 
always been since the first trader appeared on the scene. | D 
Certainh no new _me th« nd in the exchange of commodi ties a 
has arisen since Cobden inaugurated the’ principle of Free- 'T 
trade. The volume of trade has increased, more merchants, | ti 
more bankers, more ships, more shops, more people are je 
engaged in trade, but I can discover no new method. 

If Mr Sadler’s end is the regulation of trade by ‘an 
intelligent organised cooperation on beneficent lines,”’ he £ 
advocates pure Socialism. Are Tariff Reformers advocat- | oO 
ing this? It is perfectly true that manufacturers combine, | tr 
but as their agreements are made between indivi idu: ils, | fy 
manufacturers, or manufacturing concerns, they are not as | 
vet affairs of the State. I should like to know w cies Mr i 
Sadler wishes Governments to take to trading? He may, 
perh: aps, turn round and say that Governments do make tr 
treaties and tariffs, but tariffs’ only connection with trade Ct 
is an impediment to trade. Tariffs are indirect taxes im- || SI 
posed upon consumers, and sometimes incidentally protect | ni 
certain industries and hamper others. Then Mr Sadler h 
brings us to his belief that Tariff Reform is desirable in n 
** self-defence.”’ a 

Who is attacked by imports? A few manufacturers with : 
antiquated mz whiner ‘ry may suffer, but a nation as a whole % 
cannot suffer by any amount of imports, as these add to the | S| 
wealth of the nation. Imports should be termed income, | s 
and exports should be termed expenditure (in the shape of e 
commodities). It seems, therefore, absurd to defend your- e 
self against income or an addition of wealth. Secondly, 
international negotiations, i.e., haggling in tariffs, can 
hardly lead to “a better mutual understanding of the A 
common good.” By the favourite nation clause this P 
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“a 


country 1a: ; 

| aneessary for a better mutual understanding, 
| "If foreign Governments who have been emerging from 
agricultural state into a manufacturing one choose to 
few manufacturers at the expense of the con- 
in other words, wish the consumers to contri- 
bute to the wealth of particular manufacturers * erving 
gloud,”” that is their concern. As soon as they have attained 
, gurely manufacturing state, when agriculture has been 
driven into the second position, then these countries will 
tend towards free trade. If Mr. Sadler will mak inquiries 
will find that all great economic authorities are Free. 
i] traders. Yours, &¢., 


London, Brag November 3rd, 
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Reviews of Books. 


SMALL HOLDINGS AND CO-OPERATION. 


“The man that can raise a new variety of wheat that is worth 
| sixpence per bushel more than the ordinary kind may create more 
wealth for his countryman than the finder of a Mount More 


. . ‘ ; = o gan 
Mine.’— Edwin Hall, New Zealand Conference, 1907. 





ment owe a debt of gratitude to Mr E. A. Pratt for 
his valuable work in making known the many and 
'great advantages to be gained from an adoption ol 
co-operation among agriculturists. His former works, 
“The Organisation of Agriculture ’’ and ** The Transi- 
tion in Agriculture,’’ were rather more elaborate, and 
appealed particularly to those who were farming on an 
The present volume is intended for 
the man who cultivates only a few acres, and its pur- 
1 pose is to urge the need for co-operation on the part 
| of small holders. Mr Pratt realises, as many others 
| have done, that if the production of commodities for 
| sale (as distinct from the growing ef produce for their 
}own domestic consumption) Is to prove a commercial 


| success, CO-Operative action is essential, especially as 


l extensive scale. 





| applied to tenancy, purchase of necessaries, transport, | 


-and sale. The question of ownership or tenancy, as 
| applied to small holders, is fully and fairly discussed, 
while there are also chapters on the subject of agricul- 
tural co-operative credit and insurance. 

Mr Pratt emphasises the fact that the British farmer 
has so far failed to realise adequately how complete is 
the change that has been effected in our economic con- 
ditions by the progress of science and transport. For 
all practical purposes refrigeration and steamships 
have brought Australia, New Zealand, and Argentina 
as close to the shores of Great Britain as Ireland itself. 
| In the consignment from those lands of butter, meat, 
| fruit, or other perishable commodities, distance is a 
negligible quantity ; while nearer countries, such as 
Denmark, France, Belgium, and Holland, seek no less 


tion; but in his more or less isolated situation in some 
| Country district or other he may not have kept in touch 


|| Srowing less, he has been apt to lay the blame mainly 
| treatment because they charge a higher rate per ton 
| ‘or his comparatively small lots of produce, picked up, 
|| Perhaps, at some wayside station, than for truck loads, 
ii not train loads, of imported produce, handled and 





transported with less trouble and less proportionate | 


cost for working expenses. It is time, therefore, that 
small holders realised that what they have to do is 


+ . . . . 
hot merely to attack the railwav companies, in the | 


hope of compelling them to carry home produce at un- 
remunerative rates, and so reduce to still lower pro- 
Portions their already small earnings ; but (1) to culti- 
vate the markets in which they have good chances of 


S , . 

— production, transport, and sale under the most 

as _and most practical conditions, more 
pecially in order to meet foreign competition success- 


> Small Holders : What they must do to succeed.” By Edwin | 
Fatt. P. S, King and Son, Orchard House, Westminster. e 


] Price 25 net. 
| 
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try has already the best terms, and no negotiations are | 


Those who are interested in the small holdings move- | 


actively xe . s | Vv ay > redee é d i « ite Y. 
actively to cater for our needs, to their own advantage. | they may be receemed at par in and after 1919 


| The British farmer feels the effect of all this competi-_ 


th ’ . . ° > 
|With the world’s progress, and, finding his profits | 


| Success, foreign competition notwithstanding ; (2) to| 














fully ; and (3) to aim at ensuring to British markets 
and British consumers, by 
adequate and regular supplies of commodities of 


met elste ae ' 
uniform quality which constitute to so large an extent 


means of combination, those 


i 


the open secret of the fo 


tie 1OoTreig ner s success, 


BOOKS RECEIVED. 
Nex Zealand it Evolution. Industrial, Economic and 
Political. By Guy H. Scholefield. With an Intro 


duction by the Hon. W. Pember Reeves. 


and Leipsic) T. Fisher Unwin. 


L’ Avent le Plantati NS de C 


> 


Ios 6d ne 


Par A. Murat. 


wutchou 


(Paris) Biblioth¢ jue de l’Information. F.re 
Europe Yptical Il By Norman Angell. (London) 
Simpkin, Marshall, Hamilton, Kent, and Co. 2s 6d. 
dget in Relation to Socialism, the Land Clauses and 


Hindley Smith. (Bolton) Tillot- 


(Felling-on-Tyne 
2d net. 
Chartered Accountants of Scotland, 
urghandLondon) W. 


Health. By J]. P. Sandlands, M.A. 
Walter Scott Publishing Company. 
, : - ’ = 
Umcial Directory of 
1909-10. (Edin 
and Sons. 
Bustness Prospects Year Book, 1910. 
Davies and C. P. Hailey. 
Statistics Publishing Company. 
Scott's Book-keeting Chart. By RK. 


b Blackwood 
I:dited by 
{Cardiff ) 
5s net. 
Scott. 


Joseph 


Business 


Second 


dition. (Glasgow) David Robertson and ( 
IS net. 
‘‘Being a set of books fully worked out and explained on the 


Double Entry System.’ A useful publication. 

The Guide to South Africa, 1909-10. Edited by A.S. and 
G. G. Brown. (London) For the Union-Castle 
Mail Steamship Company by Messrs Sampson 


Low, Marston, and Co. 2s 6d. 

‘‘For the use ot tourists, sportsmen, invalids, ard settlers. With 
coloured maps, plans, and diagrams A use:ul and comprehen 
sive guide book 

The North British and Mercantile Insurance Com- 
pany, which was founded exactly one hundred years 
ago, has just issued a small book in celebration of its 
hundredth birthday. It is well written, well printed, 
and verv well illustrated. The narrative of the com- 
pany’s fortunes is interesting, and the small volume 
forms a suitable souvenir of the occasion. 





NEW CAPITAL ISSUES. 
Alberta and Great Waterways Railway. — Messrs 


J. S. Morgan and Co. offer for sale at 110 per cent. $7.400,000 
tirst mortgage 5 per cent. gold debenture bonds of this rail- 
way, unconditionally guaranteed by the Province of Alberta. 
The bonds are in denominations ot $1,000, and are to bearer ; 
The com- 
pany has power to construct and operate a railway running 
trom Edmonton to Fort Macmurray, and from one end to the 
other of Lac La Biche, and the proceeds will be applied to the 
construction and equipment of the road and terminals. They 
willbe paid out by the Provincial Treasury against engineers 
certificates. Apart from the cost of the terminals, which is 


|on the railway companies, accusing them of unfair | to be $400,000, these bonds will be at the rate of $20,000 per 
1 : ' mile on 350 miles of line. 


The value of the bonds, of course, 
depends entirely on the Government guarantee, and a 
correspondent whose letter is published to-day criticises the 


' Government for using its guarantee too freely in support of 


new railways. So long, however, as the credit of the Govern- 
ment is not endangered, this is not a point that need trouble 
the holders of the bonds, which yield 43 per cent., while the 
yield on the direct obligations of the Province Is just over 4 
per cent. 

Lincolnshire Beet Sugar Company.— This new company 
is formed with the idea of establishing the beet sugar industry in 
this country on the lines that have been so successful on the 
Continent. Foreign experience has proved that beet sugar can 
only be manufactured on a large scale, and the company Is 
therefore start'ng with a capital of £130,000 in {1 shares, of 
which 4,000 are being issued as fully paid to the syndicate 
which has been instrumental in floating the company. The 
remainder are now offered to the public at par. The chief 
difficulty in an undertaking of this kind is to get a continuous 
supply of sugar beet from farmers, and previous attempts 
ave hitherto been wrecked in’ this country by the conserva- 


ivism of the British farmer. But the company has already 
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secured contracts with farmers for the growing of 2,000 acres 
|| of beet, in the neighbourhood of Sleaford, for five years, and 
i it is oped to obtain contracts for a further 500 to 1,000 
‘acres. A further contract has been entered into for 
the erection of a beet factory capable of dealing 
with <o.000 tons a year, towards which the 2,000 
‘| acres, at a vield of 17 tons per acre, will furnish 34,000 
i tons. The conditions of the market are considered t to be 

favourable for a beet industry in this country, and thoug } the 


production would be subject to an excise duty it woud « ly 

be the equivalent of the present import tax. The firm sh we 
aaa ‘ } 

ha €@a hi ver {i re ign compe tito rs in the large t towns in tar 


) 
neighbourhood. On the ba i of current prices the late 
manager ot the Zuckerfabrik Strassburg estimates the profit on 
the manufacture from 34,000 tons of beet at £15,000 and from 





42,500 tons at £20,000, yiel ling 11 and 15 per cent. respec- 
tively on the capital, the experimeut is a most interesting 
1c, the difficulty being to obtain a large and constant 

| supply of beet sufficient to keep the machinery running fully. 


| The offer isa spec culative one, but it is well worth the atten- 
tion of those interested in the future of English agriculture 


/ 


6 per cent. debentures at par, part of an al ithorised issue of 





| {2 already been applied for. These 
|} debentu partly to replace an existing issue of 
| {10,000 in 6 per cent. debentures, and partly to provide 
| working capital. They are secure . without trust deed on the 
| compat property, and on the repayment of the existing 
| debentures they will be a_ first ‘aoe. They may be 


exchanged for ordinary f1 shares at par until the end 
(} of next year. rhe prospectus states that the company 


has fr id coal rights over 14,000 acres in the Middleburg 
district of the Transvaal and over 670 acres has a perpetually 
renewable lease. The tep seam is at a depth of go ft, and 
| the coal is said to be of superior quality, the life trom this 
'| seam alone being estimated at So years at the rate of 1.000 
ll! tons per day. Since 1906, when the present company took 
| over the property, the sales of coal have varied from £40,000 
| to £47,000 a year; the profits have increased to over £13,000. 


The preference dividend has always been paid, and it is said 
that there is now enough profit to pay a 5 per cent. ordinatr 


dividend. The expenditure on property account to last June 
was fio 000. The debentures seem to be a tolerably good 


6 per cent. investment. 
Malacca Rubber.—Issue of £500,000 six per cent. first 


mortgage debenture stock at par in shares of 4te0 


each. The 
existing capit il amounts to # 400,000, ot whicl ‘ 300,0 0 has 
been fully paid up. Of the present issue £200,000 has been 


placed, and will be issued to a group of Paris bankers. The 





stock is made for the purpose of repaying these loans and 
providing addition: ul working Ci apital. About £240,000 out of 
the proceeds of this issue will be available for the further 


' i 
development of the company’s estates, the acquisition of 
further properties, if thought fit,and the general purposes of 
j t i Sa) I t 
| the company. It is estimated that the total area of the com- 


: 
| pany's estates (including the new properties) exceeds 23,000 
|| acres, and that of this about 15,000 acres are planted 
| 


i} with rubber. Tapping began on a small —— in 1908, 
|| and the monthly ‘ig > has increased during the present vear 
|} from 10,5¢ 0 Ik January ane o lbs in Se stenaber. The 


output is, ehes ver, 


labour, less than half the t: ipable trees being tapped. The 
new issue swells the capital of the company to the enormous 
sum of /800,000, but there is a provision under which the 
debenture stock is convertible into o rdinary shares after 1914 
at the rate of {1 ordinary share for 
= as the common stock now stands 


at present restricted by the shortage of 
t ' 


i 
| 
i 
i 
i 
fio of debenture stock, 
Es at 9} the offer is a very 
i) ' npling cne; the tissue was, in fact, quoted at 1o pre- 
; f : : 7 
1} mium before the lists were ope ned. dividend of 74 per 
}| cent. has been paid on the preference shares, but nothing has 
|} been distributed on the ordinary stock. Intending investor 
| 

| 

' 

| 


should bear in mind t at the ordinary dividend must rise to 
well over 60 per cent. before it will be profitable to exercise 


this option. 
Premier Rinks.—-Thec apital of this company is £5 


50,000, 
(49,500 in preferred ordinary shares of £1 each and {500 in 
ionaned ordinary of 1s each. 

which 31,600 are offered for subscription, are entitled to a 
dividend of 20 per cent. per annum and one-half of the 
remaining profits. The company is to acquire six roller. 
| Skating rinks already in operation and a number of other 
'| rinks to be built out of this capital. The rinks in operation 
| are at Luton, Chesterfield, Boston, 

and Louth, and it is said that more than one of these is pro- 
|| ducing enough profit to pay a substantial dividend on the 
|; whole capital. The prospectus, however, does not give 
j} the actual results of the past, and the only figures 
| available are based on an estimate of the — 





ee : directors, | 
This estimate works out at a gross profit of {£69,009' j 
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|per annum, and a net profit of /62, 


Middleburg Steam Coal and Coke. Offer of £16,700 | 


|| company has recently completed the purchase of a number 
1] of new propertie Ss at prices amounting in the aggreg ite to) 
1] about £234,000. The purchase money for these properties 
j}} was provided by temporary loans, and the present issue otf 
1] ; 


The preferred ordinary, of | 


Grantham, Sutton-on-Sea, * 





—— 


[Nov ember 13, 1909, | 


‘ so. arr} A 
after writing oft all expenses and the proportior aad ad 
acquiring rinks. We need scarcely say that th: pr oa 
would have been a good deal more valuable it : 
figures for the past instead of estimates for the fy 
we accept the estimate, we find that the deferred 
who subscribe £500 towards the capital, will 
the end of the first year to a dividend of £25,s00, wi 
the rate of 5,100 per cent. In these circumst 

ither hold the deferred than the preferred 
fortunately, they are not offered to the public. 
will not appeal to reasonable investors. 

San Cristobal (Mexico) Rubber.——The 


this company is £60,000, in ~ ares of £1 each. 





Nareholder 


De entitle 


neces x 


i 


35,000 are Olle red for subscription. The estate whict 
company acquires as a going concern is about r>, 
extent, classified as follows:—4,000 acres 

tobacco: sia acres suitable for rubber, co! 

and all kinds of tropical cereals, and fruits; and 6,000 
of forest and mountainous land. The estate is situat 
Mexico in the State of Oaxaca, and is valu 
The tobacco crop is the chief source of revenue of t! 
al id there were harvested last year 32,908 lbs of 

ind 19.949 lbs of inferior grade. There are already 

ah r trees, one-half of which will be ready for tapping j 
two vears’ time. The other cropson the estate are surveyed, 
and the estimated profits for the next three years are given, 
In the first year the profits from all sources are expected t 


reach /6,060; in the next vear 48,000; and in the third 
f pennaa but from these totals administrative expen 
»e deducted. 
“Java Amalgamated Rubber.—The capita 
pany is £175,000 in #1 shares, of which 140,000 are ottered 


for subscription at par. The company is formed to acqui 
and work estates chiefly in the island of Java, the area of 


} 


hich is about 4,000 acres, and the rent about /6co on a >; 


ears’ lease from the vear 1890. Some of the estate é 
already earning revenue from coffee and cacao, and toa small 
extent from rubber. According to the reports received 2.735 
acres are already planted, and 1,261 are available tor 
extension, the vendors at their own expense ha 
to plant 98 acres with rubber, and _ interplant 


coffee 104 acres. There are already Para rubber tr 
varying from one to three years of age on the plantation, 
and other rubber trees varying from two to seven years. 1 
total production for the next six years is estimated a 
774,000 lbs of rubber, 36,600 ewts of coffee. and 6, 350 cwts of 
cacao. Taking rubber at 4s per lb, the gross value ot th 


crops is placed at £260,000. The pro perties have beet 
valued at £109,000. The company acquires the property tor 
fgo0,466, payable as to £73,466 in cash and as to £ 17,000 in | 


shares, while the vendors may call 6,000 shares at oe it 
ime within six years. The contracts leading up to th 
are elaborate, and the purchase price seems hi zh. I 
available working capital will be £47,000. - 
Alor Pongsu Rubber Estate.—This company, with | 
capit i] of £40,000, offers for subscription 2 5,000 8 hares of { 
each. The estate which the company acquires consists ot 
983 acres, 258 acres planted; is situated on the banks ot 
Krian River, Perak, Malay. The estate has been bag 
and reported upon, and it is stated that the soil is rich and) 
favourable for the cultivation of rubber trees. A record | 
of the planting has not been regularly kept, and while 
i78 acres are admirably clean, 80 acres of 1497 
rubber have not been weeded and cleaned. Notwith 
standing this, the estate appears to be in a satis‘actory state 
for production, and the total value is estimated at #24.9!5 
Taking the market price of rubber at a very conservative 
estimate the profits for 1910 are given as £2,330; ! 
£6,256; 1912, £7,552; 1913, £11,235; 1914, £13,007. Ever 
should the price of rubber tall consider ably the mode! 
capitalisation should permit of a handsome return a 
pee Borneo Rubber Plantations. Sussc''P 
tions are invited to 32,000 shares of {1 each of this compasy 
ait h acquires a rubber plantation in South East lt dies. AA 
report has been made by an expert, who: nies that the 
is eminently suitable for cultivation of rubber, and that of the 
area of 3,325 acres 345 acres are planted with 42,500 trees. 
In addition there are 60,009 one-year-old trees ready ‘0! 
planting in the nurseries. It is expected that some 0! 
trees will be ready for tapping in 1910-11, but the frst 
estimate of yield is given ior the year 1912, when ot 





. ' : ‘ - . No 
conservative basis the estate should vield 1,15! »Ibs e 
estimate of profi ts, however, is furnished, though it is state 
that labour is cheap and that the cost of working will be /ow: 


A guarantee of 6 per cent. is made up to 1912, and : a sum | 
sufficient to cover the cost will be deposited with the ( 
mercial Bank of Scotland. - 
Araraquara Railway.—An issue is announced of £600,0 © 
6 per cent. first mortgage debentures of the Araraquara \~ 
Paulo) Railway, at the price of 98. The line serves the ¢ u 








and noith-western portion of the State of San Paulo, als 
joins, at Araraquara, the Rio Claro Sao Paulo section of the 
ee ae) $$ 
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| paulista Railway, over which it connects with the San Paulo | 














, “ec : : : — : : 8 : * ‘ 
Railway Company. No prospectus has yet been issued, and i tt : ind amet 
; j + t < intenance sh I 3. We are 
iti . £4 more to the general re- 
t t tund for the Tres} ' 
‘\ > 
| the adopt: f the report 1) 





NEW LOANS AND NEW COMPANIES. ler, vice- ; 
The new issues of the current year, exclusive of : — ~ Girect tr), seconded the motion, which was carried 1 


| vendors’ shares, &c., have been as foliows :— The usual formal business having been t 4, vot 
Capital Applications. thanks to the chairman and directors termi m 


ae Amount First Further 
Nominal Offered to Payment Lia- nN clad 5 sag aru 3 


Capital. the Publ Thereoa, vidi 
siete F mee ngvoas bility. EASTERN EXTENSION, AUSTRALASIA. AND CHINA 
amount previously recorded ... «1656-8125 a, TELEGRAPH COMPANY. LIMITED. 


oO 


| 

comment must be deferred until next week. 
| Rubber, 5 % Ist Mi 

| 





Dangan 7 Nias. aaainadaniaeie Lo ; 
” Deb. Stk. £1 ...-.- ose. _11,000 oe 11.000 .. 1.375 it i ven } ; . d 
narien Gold Mining, 6‘ De! s. 10 ),000 - 1n0Go .. 25.090 h East iy Miata , | 
gan Cristobal (Mexico) Rubber. 35,000 .. 35,000 1,750 graph ( any, L s held ual + Ble 1] 
Unior Cold Storage Co., 6% . i . ; ms i 
| Cum. Pref. £1, at £l 1s .... 127,500 .. 135,875 .. 15,957 .. 117.92 por \ Ba ot. a } |} 
Do 44% Ist Mt. Deb. Stock, at , presiding 
Oe Ps eteke sep enesscte onli ] “€,000 . 95,000 .. 10,0°0 .. 85,000 ‘TI general mana rand «x etoars Vir ] | i } 
Java Amalgmtd. Rubber Estates 125,000 .. 123000 .. 15,37) |) 107625) read the not; eee aaa S| 
Premier Rinks 20% Cum. Pref. not nvening th , - 
Parte, Ord... sever svneeeees 31,600 .. 31,6c0 .. 1580 .. 0,020 rhe | 1irman tated that for the half-, I i! er review the |} 
| Middleburg Steam Coal and i a ae ee oes € |i 
Coke Co., 6 % Debs..... inn aren ws 16,700 .. 167¢ . 15.030 Be Fr ie ee —— nn) ee © ei I t es} a 
\Jberta and Great Waterways yw | ing period of 1go08, the aciual figures being / 290,931 this vear, 
Railway Co. 5 % Ist Mort | against £290,295 last year. It was only right, however, to me i} 

| 





incolnshire Beet Sugar Co..... 123,600 .. 126.000 |. 157% 110,250 | the 
| Malacea Rubber Plantations, "| affe 
Ist Mt. Deb. Stk. at par 500,000 .. 500070 .. 50.000 .. 4500°0 | * 


DE 55. ccinnewanaead 32,0 ; 32,000 .. 4.000 .. 28.000 | [a 1 been so severely felt in the East and the Far East during 
3,/30 i * vr ] 
‘ 


. -» 2901,725 .. 221,589 ..2,680,136 | SCurce had not only enabled them to wipe out 
Towa! offered for subscription to date Tota! offered for subscription for the | but to show a few hundred pounds increase 
in— whole year — | During the last month or two there had been a , 
aa seccceceees £168,596,°48 1908 ..... | the 4 na | 
| TR ceceeeese 161,569,153 1907 Rhee acai ciett tate a most of the trafhi s, Which encouraged the hope that the 
Sl cuvunececentessens aeEPCMEE «ce secaniccacs seine 120,173,780 | depression was beginning to pass away 
Sap Gr resenretee Mea. + 110,328,974 | 1905 ....... 20. seeeeeeereee 167,188,408 The working and other expenses amounted, in round numbers 
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i 


y 


Da csiecanns ac . 151,396,914 1908 1602 123,019 ; - nted, in round n 
Me 2cn¢ecccscuces coccce RMORBZIOI4E! ISOS 2... ccccccccccccccccece Son aan aan | to f 157,000, showing an 10 Tease on the heures for the « T- 


‘ 


Tacs csencoe | ORTSRTA| 1902 ..... ebiekicins jaca 152,811,980 | responding period of 1903 of £6,000, of which £3,300 appear 


under the heading of “salaries and wages,” and the balan 
| was accounted for by their having had fewer ships’ charters this 


4 








| vear. This made the « xpenses attending the maintenance of 
a} ‘ rea- r y ‘ger ] , alth +} y 
COMPANY MEETIN cables appear greater than they were last year, although in 
GS, &c. reality the maintenance expenditure was less by r £3,000 
_———e | The net profit for the half-year was, in round figures, £116,900 
¢ A after add y > rT \t - re here rem? wd 
| and after adding the sum brought forward, there remained an 
EASTERN TELEGRAPH COMPANY, LIMITED. | available balance of £134,000. The usual quarter! 


- 





The seventv-fifth half-yearly general meeting of the share- dividends of 2s 6d per sha 
holders in the Eastern Telegraph Company, Limited, was held, | annum, had been paid for 


| Gold Deb. Bonds, at 110°,..1,520,559 .. 1,672,550 76,027 ..1,£96,523 | tion that the traffic receipts again showed a falling off, amount. |] 
Alor Pongsu Rubber Estate .... 25,000 .. 25,000... 3,125 1. 21875 | i inline Sie Tins die ke’ Okemo ae 

| South-East Borneo Rubber ’ ae | Mg roundly to £9, », Gue to me « mercial depression which || 
£58,844 to be carried forwar 





i the roth inst., at Electra House, London, Sir John Wolfe ae 
Barry, K.C.B. (the chairman), presiding. When he last addressed the shareholders he explained 

[he secretary (Mr A. R. Hardie) having read the notice con- | consequence of the Australian Federal Government's 

ling the meeting, | laid and opened cables of their own between Victoria an 

The Chairman, in the course of his speech, said: We have | mania, when the company’s exclusive concession expired o 


an uneventful time to report to you. The gross revenue for | April 3oth last the latter had been « bliged to close the iz 
the half-year under review amounted in round figures to | town and Flinders stations, and that they Antende 1, when a 
$92,000, against for the corresponding period of 1908 £568,400, | suitable opportunity occurred, to pick up the ir cable $ I etween 
r an increase of £24,200. Our receipts from messages ex- | Victoria and Tasmania and to utilise them elsew For that 
nanged with South Africa continue to improve, and the prin- | purpose their largest ship, the * Patrol, 
ipal increase in the revenue this half-year is from that source, | was necessary, and as they had so fat 
Various other branches of traffic show small increases, but there | work for her to carry out in Australian 

1 further decline of about £4,000 in the receipts from traffic | cables had not yet been picked up. Seeing, however, that their 
vith Egypt, to which I referred at the last meeting. The mes- | capital account had for some little time 
sagé receipts as a whole, however, show a satisfactory increase, | expended, and that the originé oe : : 
{Tam glad to be able to state that our general revenue con- | communication (£70,000) was included in the caj ital expendi- 
ues up to the present date to be fairly well maintained. | ture, it had been considered advisable to write down the capita! 
ing the half-year we received £6,400 more in respect of | account by that amount and debit the general reserve with i 

a | lv | done, and when the cables had beer 


Interect 


est and dividends on reserve fund investments, but, on the | That had accordingly been 
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ther hand, interest on cash at bankers on deposit yielded | picked up and overhauled, the ‘account | uld be fir ally ad- | 
3200 less, leaving a net increase in respect of interest of | justed by crediting the reserve fund with the estin ated v ue 
3,200, : ; of the old cables after deducting the expense of picking ther 
V ith regard to the expenditure side of the revenue account, it | up and transp¢ ting them to Singapore. In conclusion, the 
: n that the total expenses amounted in round figures | Chairman moved t 
4275,900, against for the half-year to June, 1908, £261,100, 
an increase of £17,800. I am pleased to state that the ordi- 

y expenses were less by £2,000 than they were for the half- 
‘ear to June, 1908, but the expenses attending maintenance of 
‘ces Were unusually heavy, the total expenditure under this 

i 


f 
i 
Tweedale, K.T., seconded the 


he adoption of the report and a 
The Marquess oi 
R 


Replving to Mr Reich, the Chairman 





all aware, expenses kept growin; > ¢ pan’ 
being asked for more accommodation. Their revenue of lat 
had certainly not been of the best, but he th yught that that 
head, including the depreciation of spare cable, being £70,500, 
stinst £51,200 for the corresponding period of 1908. This in- 
tease was |} i ng | 
ase was largely due to our having expended a much larger 
wlantity of cable on the repairs of various sections of our line, 


th; 4 


} 
! 
|} was almost entir 
i 
| - 
e 2 . or j i : reret, > ar 1red 
is item alone accounting for £11,000 of the increase. ‘The | the world, and he, therefore, ventured 
| 
' 
| 
| 
| 
| 
| 


ly owing to the stagnation of trade in the 


her enterprises connet 


c 
Far East. All ot t ‘ 
had suffered in proportion. He was elad to say th: 
some signs of recovery in the Far East and ¢ 


mr 


“parison of the expenditure under this abstract is further 
“versely affected in consequence of the amount received from 


need be felt as to the maintenance oO! 
f mode of stating the 
present. A few years ago the mode of stating t 





hreai0n . e an ; 4 eae 7 soa a i 
; eign Governments and other telegraph companies for the | investments was er ats oe engt 

a iri i : i i ame ide yas a a me n > al a 

Jatter of our repairing ships, being considerably less during | same icea wa : at nal 7 = : in s oh t the investments 
“us Aall-year than it was in the corresponding period of last | suggested by Mr Reich a day—t Be centre 
‘| should be written down to the market | t] 1 





It would be extremely difficult to do so, howe er, and ie 
dealing with such a large amount of investments as 7 1,30 ' one 
any writing down to the market price of the day w uld be quite 
illusory, because one could not dispose ot such bag Ble me 
of investments at the figures appearing 1” the Stock Ex — 
list. The course adopted by the directors was to — -_ 
the investments cost and then take a round sum to provie — 
fluctuations in prices. The sum so taken was cannes -~ 
he thought was sufficient for their purposes. He might ads 


ug 


‘1 During the half-year we have renewed a further 63 knots of 
se Aden-Bombay No. 1 cable, which was originally laid in 
th. s the cost of this partial renewal, amounting to £8,337, being 
“atged, as usual, against the general reserve fund. It is to 
such expenditure that the general reserve fund is pro- 





heet 
tided . | 
‘sec, and when operations of this kind become necessary the | 
— ortance of continuing building up this fund becomes more | 
ae he net result of the half-year’s working is that we 
“© £4,300 more available for distribution than in the corre- 
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that if they had written down the investments to the price ol 
biedt 43 ss ‘ es - ovis 
the day which the balance-sheet was made up the pri vis} 
would have been £137,000. That, however, was ni t the hgu 


now, because prices had since varied ; 
n was then submitted to the meeting, and unani- 
cuslvy adopted, and a vote thanks to the chairman, alréc- 
: i eedings 


to.) ane staff .{ the company terminated the pri 


The resoluti 


i 





WESTERN TELEGRAPH COMPANY, LIMITED. 


> } T@- 

The seventy-second half-yearly gener: os meeting of the enare 
holders in the Western lelegraph Cr npé Ys Limited, was held, 
Yr ta 

on the roth st.. at Electra House, i? n, Sir John Wolte 


Barry. K.C.B. (the chairman), presiding. 


DIRECTORS’ REPORT. 

The report of the directors for the half-year en 
last stated that :. 

The revenue for this period amounte 
working expense s to £134,917. : 

After providing £16,000 for debenture interest, and 
£6,743 for income-tax, there remains a balance of £199,421; 
to this is added £5,214 brought forward, making a total of 

« H2¢ 
7a quart rly interim dividend, amounting to £31,189, has been 
paid, {90,000 tra! iste rred to the general reserve fund, £5,000 to 
the maintenance ships’ reserve fund, £10,000 to the marine in- 
surance oud. ‘and £10,000 to the land and buildings deprecia- 
tion fund. 

The directors now recommend a final dividend of 3s per 
share, making, with the interim dividends, a total dividend of 
6 per cent. for the year, also a bonus ot 2s per share, both free 
of income-tax, which together will amount to £51,982, leaving 
£6,463 to be carned forward. 


CHAIRMAN’'S SPEECH. 


The secretary (Mr E. Steer Hodson) having read the notice 
onvening the ‘meeting, and the mapa of the auditors, 

The Chairman said :—Gentlemen,—Although there is a slight 
diminution in the message receipts and an increase in the 
working expenses and cost of the maintenance of the cables, I 
think you will derive satisfaction from the report and accounts 
submitted to you. The message earnings show a decrease of 
£1,567 compared with those of the corresponding period of 
1908. The reduction in the tariff between Europe and the 
West Coast of South America, which was made on May rst 
last, cost the company rather more than this sum, but we were 
Comper nsated to some extent by increased traffic revenue from 
other countries. Rents, interest on investments and on money 
on deposit, &c., were more by £5,477, making a net increase in 
revenue from all sources of £3,808. 


, 
; 
> 
) 


ded June 30th 
d to £357,082, and the 


stock 





GENERAL EXPENDITURE. 

The general expenses in London exceeded those of the half- 
year ended June, 1908, by £194, the details of which call for 
no comment. The expenses at the stations were more by 
£4,173; the increases occur in salaries and wages due to annual 
promotions and additional staff. Pensions and expenses of 
training staff were slightly higher; foreign and other agencies, 
which have been more active in consequence of some important 
negotiations which have had to be carried on, have cost us 
more; rent and taxes, due to new offices at Rio de Janeiro, 
repairs to buildings in consequence of structural alterations to 
the new offices just mentioned, postage, and petty disburse- 
ments have also somewhat increased our expenses ; also, I 
am sorry to say, medical expenses which have been due to ex- 
cepti nally heavy charges for medical attendance on account of 
a regrettable increase of illness amongst the staff during the 
half-year. Subscriptions to Consular chapels, &c., and legal 
expenses were also slightly higher. On the other hand de- 
creases are shown in a number of items. A largely increased 
expenditure, amounting to £15,651 net, occurred in connection 
with the maintenance of cables. Considerably more cable has 
been used this half-year, costing over £18,000, during repairs, 
principally in our oldest main line section. 

DIVIDEND AND BONUS. 

A quarterly interim dividend, amounting to £31,189 10s, has 
been paid, £90,000 transferred to the general reserve fund, 
£5,000 to the maintenance ships’ reserve fund, £10,000 to the 
marine insurance fund, and £10,000 to the land and buildings 
depre ition fund. The directors now recommend the declara- 
tion of a final dividend of 3s per share, making, with the 
interim dividends, a total dividend of 6 per cent. for the vear. 
also the payment of a bonus of 2s per share, both free of 
income-tax, which, together, will amount to £51,982, leaving 
a balance of £6,463 14s 10d to be carried forward. " 


NEW CABLE TO ISLAND OF ASCENSION. 


At the last meeting the shareholders were informed that 
negotiations were proceeding with the Brazilian and Argentine 
Governments with regard to improved telegraphic communic 
tions, and I am now glad to state that a satisfactory arrange. 
ment with the Argentine Government has been conclude d, ur nae. 
which a new and direct cable will be laid bv the com 
Buenos Ayres to the Island of Ascension, 
the existing main line route to Europe. n 
manuf am tured, and we hope it will be laid and in working 
order during next year. Our main line cables to Brazil, as you 
are aware, have been laid for a considerable number of years, 


ipany from 
where it will join 


I 


The cable is now being 
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and in view of the age of these cables your directors 
right to propose to the Brazilian Government to 1] Sans aa 
the means of telegraphic communication by Jay; 3 





cable from Ascension to Rio de Janeiro. Thes 
in progress but are not vet concluded. It is e 
ffer which we have made is one which must be o{ 
advantage to Brazil, by putting the capital city of + 
country in the same position as will be short] 
Buenos Ayres, the capital of Argentina. I regret 
Lord Richard H. Browne resigned his seat on the 
quence of failing health, but am glad to say t} 
been able to fill the vacancy by securing the 
John George Griffiths, who has been connected \ 
the Associated C mpanies for a great many years ; 
intimate personal knowledge of South America. | 
move the adoption of the report and the cdecla: 
dividend and bonus set out therein 

Sir John Denison-Pender, K.C.M.G, (the deputy-ch, 
seconded the motion, which was unanimously agre it 

The retiring directors, Sir John Wolfe Barry, K.C_B.. 


Right Hon. Lord Balfour of Burleigh, K.T., and the Richt H 
Viscount Midleton, having been re-elected, and the auditors | 
reappointed, a vote of thanks to the chairman, direct 


staff of the company terminated the proceedings. 





EMPIRE GUARANTEE AND INSURANCE CORPORATION, | 
LIMITED. 


The eighth annual general meeting of the shareholders in the 
Empire Guarantee and Insurance Corporation, Limited, was | 
held, on September 24th last, at the offices, 247 West Georg 
street, Glasgow, Mr A. L. Bell, M.D., D.P.H. (the chairn 


presiding. 

The notice convening the meeting, and the report of the 
auditors having been read, 

The Chairman, in the course of his speech, said: While \ 
must join with the board in deep regret that the result of the 
year's working has been a loss, you will, I am sure, readily 
appreciate the cause of that deficit, and support us in the 
stand we have taken against continuing to transact the class of 
business to which our loss is entirely attributable. Anxi 
as I am at all times to condense my speech as much as is « 
sistent with a clear statement of the work of the year und 
review, and of the present condition and future prospects of ‘the 
corporation, I feel that explanation in some detail must be 
expected from me, and is due to you, of the existence of an 
adverse balance, and I have to say, in the first place, that while 
a deficit of £13,000 over all is most regrettable to us, there 
seems to me no good reason for alarm on the part of the share- 
holders, especially as the loss is confined to one department | 
of the business, and what is of signal importance, can be s 
easily and fully explained, and can be surely avoided in the 
future. 

It will be within the recollection of those who attended the 
last shareholders’ meeting that I stated that workmen’s « 
pensation was for us really experimental—that it was an un- 
known field which we had ventured to explore; and I indicated 
that our policy therein would be tentative, and would be deter. 
mined by our experience. As a young company, we were 
anxious not to miss a fair share of new business, which 
promised to be enormous, if we found it sound and profitable 
As the year advanced, however, it was borne in on us _with 
ever-increasing force that the liability attending workmen's 
compensation was being daily increased to such an extent that 
the most cautious forecast fell short, and the experience of the 
oldest offices was equally at a loss to estimate this increased 
lability. For not only did the Law Courts continue to inter- 
pret the new Act with unvarying and ever-widening generosity 
towards claimants, but the Act itself has been a happy hunting 
ground for the making and propagating of claims on e\ very 
possible pretext. And so, gentlemen, looking at this class 
business in the daily increasing light of our added experience, 
we had to decide whether it would be to the ultimate advan- 
tage or to the detriment of the Corporation to continue t 
accept workmen's compensation risks of the usual class. The 
managing director, on whom of necessity the heaviest I 
sponsibility fell, and myself, as well as our colleagues, recog: 
nised the fact that we had reached a point in our — 
beyond which we might not go on the same lines, and e\ 
hope to retrace our steps. J 

As the result of their experience, the directors came to te 
conclusion that to accept workmen’s compensation business 
would prove increasingly unprofitable, in spite of a temporar) 
surplus and dividend, and they believed to do so wo uld be 
dangerous to the ultimate progress and well being of the com- 


r 








. 


ucl 
pany. We have decided to decline all hazardous risks suca 
as iron and steel working, quarrying, mining, building, — 
such like. In the meantime, while we have thus discarded 


and refused a vast amount of new premiums, we have, ©! 
course, had to meet the exaggerated claims and the liability } r 
which we had accepted previous payments. With reference 
to the other departments of the company’s business, I need 
only say that without exception they show advance in the right 
on and although that advance is much smaller than we 
xpected it to be, I cannot shut my eyes to the fact that even 
hens the malign shadow cast by workmen’s compensati 
abundantly in evidence, For partly because of the volu! os 
this business pressing for attention, partly because of tae 
greater ease with which it can be obtained, our agents have 
not applied themselves with the same assiduity to the other 
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in which progress is slower and business more 
cure, with the result that our in 


t, in general insurance, personal a 


Teases in 
depart nent, 


the life 
ident, fire and 
insurance, have not been nearly s 
ise have been, and as they will be in the future 
representatives are free to devote their time and enerey 
ork of the other departments. In c lusion, the Chair- 
1} an moved the adoption of the report and a unts.* 

(| Mr W. K. Russell seconded the motion, which was, after 
| various questions raised by shareholders had been answer. d 
hairman, adopted ; and the usual formal business ¢ 


Css (ef- 


great as they w 


proceedings 





ALVES BRAGA RUBBER ESTATES AND TRADING 
COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
Alves Braga Rubber Estates and Trading Company, Limited, 
was held, on the Sth inst., at the Exchange Station Hotel, Liver. 
| pool, Mr Eduardo A. da Costa (the managing director in this 
| country presiding. 


DIEFECTORE’ REPORT. 


The report of the directors, to June 3oth last, stated that the 
-ompany was registered in England on January 30th last, and 
held its statutory meeting on March 2sth, when the directors 
were able to report that all the documents necessary to enable 
the company to trade in Brazil had been duly lodged, and they 
now had the pleasure to report that they had been informed 
|| by their lawyer in Para that the company had been registered 
| and acknowledged in Brazil, and (with the exception of the 
steamers) was in legal possession of the whole of its assets. It 
was not possible for a foreign company to own steamers on the 
Amazon; Mr Antonio Rodrigues Alves was therefore holding 
them in trust for the company, and the directors, upon the 
advice of their legal adviser in Para, were taking steps to form 
a Brazilian limited company to take over the steamers, all the 
shares being to “‘ bearer” and held by the company. The pro- 
il fts, after charging all expenses and making full allowances for 
bad and doubtful debts, amounted to £38,6g2 2s sd, the com- 
|| pany’s proportion for its five months’ trading being £18,897 
1s 6d,, in addition to £621 1s 2d commission and exchange, and 

itwas proposed to pay a dividend of 10 per cent. on the ordinary 

shares, to place £2,000 to steamer reserve account, to write off 
| 





the whole of the preliminary expenses, and to carry forward the 
pe to new account. 
1 





CHAIRMAN’'S SPEECH. 


The secretary (Mr R. C. Harrison) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—This being the first annual 
general meeting of the company, you will expect me to say a 
| few words as to the balance-sheet, and as to the business and 
|| prospects of the company. Taking the debtor side of the 
{ 
| 





balance-sheet, you will see that only {7 shares—ordinary—had 
been allotted at the date of taking our balance-sheet. The next 
item on the debtor side is the sum of £300,000, being the pur- 
chase price agreed to be paid to the firm of Alves Braga and 
Co. for their undertaking. In the agreement of purchase this 
was to be paid by the issue to them of 300,000 fully-paid 
shares of £1 each, but at that time the firm had advances by 
way of loan in their business, and it was agreed that unless 
| the creditors who had made these loans—there were only two 
| of them—accepted shares in the company in satisfactory of their 
loans, the purchase price to be paid to the firm should be 
diminished by the amount outstanding. Since the date of the 
balance-sheet, one of these creditors has accepted 10,000 prefer- 
ence shares of £1 each in satisfaction of £10,000, part of his 
amount of £27,041. The total amount of these two accounts 
] how outstanding is £53,047, which will be reduced by any fur- 
ther amount of shares accepted in satisfaction of these accounts, 
or the directors may decide to issue the shares for cash. This 
diminishes the purchase money payable to the old firm and 
their nominees to the sum of £,236.953;, the whole of which has 
been, since the date of the balance-sheet, satisfied by the issue 
| to the partners of the firm and their nominees of the same num- 
| ber of shares—namely, 105,976 ordinary, 130,977 6 per cent. 
cumulative preference, making a total of £236,953 shares, no 
part of the purchase money having been paid in cash. 











THE AUTHORISED CAPITAL. 


The total shares at present issued are therefore:—To sub- 
scribers for cash 7; to vendors and nominees for other con- 
siderations, as already mentioned, 246,953; making the total 
issued 246,960 shares; leaving unissued, 94,017 ordinary and 

99.023 preference. This makes up the total authorised capital 
| of 440,000 shares of £1 each. I pass to the next item on the 

debit side—namely, creditors, £13,480 118 1d. These are ordi- 
nary trade creditors. Bills payable, £62,048 15s 3d. This 
amount is for goods purchased in the ordinary course of busi- 
|| 8€ss and against shipments. Loans and accrued interest are 
|| mounts which the auditors have thought it advisable to put to 











debit in 
~~ Suspense account, and which the company may or may 
|» °€ called upon to pay. The capital reserve is £14,596, 
Lear of the report and accounts can be obtained on application to the 
| mr We ot the Corporation, 66 Finsbury pavement, E.C., or 1: Regent 
ae 
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‘ ~ nm . ry ~ . 
ior obtaining rubber from over one million acres f estates. In 
the steamers the company have a most valuable asset, not only 
in money value, 1 


but in the fact that it makes the company largely 
independent of carriers, both for bringing down rubber and 
taking up goods and stores. Rubber on consignment, amount- 
ing to £20,652, represents rubber shipped to Liverpool prior to 
June 30th, and which has since been realis t 

£91,144. This is a high figure in consea 
at the time of taking our balance-sheet- 
we had shipped large supplies to our estates and 
which it is customary to liquidate out of the proceeds of the 
new rubber crop commencing after that date. It also includes 
the sum of £8,846 drawn as profit by the partners prior to incor- 
poration, and which, of course, will be taken into account in 
distributing the dividends now. Bills receivable, amounting 
to £14,481, are acceptances taken in the ordinary course of 
rade. Rubber estates agents, £43,303. This, as set out in 
the balance-sheet, is for goods, cash, &c., sent to our agents on 
the Seringaes, to be accounted for in due course Cash amounts 
to £3,606. The preliminary expenses, as stated in the report, 
we propose writing off at once. 











PROFIT AND LOSS ACCOUNT. 


I now come to the profit and loss ac t. The expenses, 
amounting to £3,396 9s 4d, are only for five months, and are, 
therefore, not reliable as an estimate for the future. This 
brings me to the balance of £16,121 13s 4d, which is, of course, 
only for five months’ trading, the total profit for the year being 
£39,313 38 7d. I should like here to make a personal state- 
ment. My firm has had dealings with the firm of Alves Braga 
and Co. during fourteen vears, and when I was approached 
with a view to taking up the position of naging director in 
Liverpool, although I had not previously been connected with 
any limited company, I felt no hesitation in associating myself 
with these old friends. We had, besides, our own knowledge 
of the business, a four years’ report by Messrs Deloitte, Plender, 
Griffiths, and Co. on the trading of the firm put before us from 
6903 to 1907, and this has been since brought up to date by 
the same auditors, showing on the six years that the average 
profit has been £32,274, and these results have been produced 
with rubber, not at 8s or gs per Ib, but at prices ranging from 
a minimum of 2s gd to a maximum of ¢s gd per lb. In con- 
clusion, gentlemen, I think I can congratulate you upon having 
a very valuable property and a very successful business, and 
I believe that with close attention to management we can im- 
nrove on our already good results. I now beg to move that 
the report as submitted be passed. 

Mr J. McKeand seconded the motion, which was carried 
unanimously. 









The Chairman next moved that a dividend 10 per cent. be 
paid upon the ordinary capital of the company. They had taken 
counsel's advice, and were informed that they could not pay 
any dividend on the preference shares except at the date of 
allotment—namely, July 24th. 

Mr Godfrey Jackson seconded the motion, which was carried. 

On the motion of the Chairman, seconded by Mr Jackson, 
Mr Antonio Vieira was appointed local director for the Acre 
district, under the control of the board Para; and further 
resolutions were passed (1) voting the sum of £4,800 as re- 
muneration to the directors, and (2) reappointing the auditors, 
Messrs Deloitte, Plender, Griffiths, and © 

Mr McKeand asked whether there were, or were likely to be, 
anv shares of the company in the market? 

The Chairman replied that they had issued 
sent, but in certain eventualities the direct 
limited amount for cash, and any applications that were re- 
ceived the directors would bear them in mind if -casion arose; 
and the present shareholders and their friends would receive 
the first consideration. 

A vote of thanks to the chairman terminate« the proceedings. 
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- a Tinta} Proprietors’ capital.. 14 £53 000 Government s ties 1 157 728 i 
| Treasury, November 9, 1909. POtAL. ee eeeees tesereee &25,000,000 Regt, 2) 29 9; See ee y 
| BE See ateen Tr 260 er securities .... 129 te 
1 I emer Ub.IC de pr its* eeoee 5 i6 No it eeheeeseea en 6! } i? 

: “ Other deposit eesees 39,179,873 Gold 4 wily l 33 
| SAVINGS’ BANKS RETURN. Seven-vay and other uo 
s o- : oie Peidwn snake ae é 
Tue following is the monthly return showing the “7 ~ 


| amount received from, and paid to, Trustee Savings b2, (34,570 62,751,870 | 
| Banks and Post Office Savings’ Banks in the Uniter ©! er, sanks, Com ners of National Debt 


Et 











} Kingdom by the Commissioners for the Reduction of | 5.03 ciliate 1G. NAIRN - oa 
ano ° . ‘ - G ember Ii, igoy 1G NAIRNE niet Cashier ; 4 
| the National Debt, including transactions on the Th ; ; ‘ 
' , Al©@ lwia WIT vere ii Ciat } te 
| Savings’ Bank Investment Account during the four | ooo careq ie : i Bae 
weeks ended Nove ‘mi Fr O, 1GOg i— \ : I ' 
nerease. Decrease. ee 
| os : | ee | > 
| Cirenlatioa (occluding 7-day and other bills) .... a setaeten 8.680 ; 
} Total Amount Total Amount NEN. Ccvaccs cennadicaisvnueaesdeeedies it ‘ i} : 
Received by the | Paid by the NIN 55:5 su uacceenSnvoiankes sabeaanes asso? gees %0 = || i. 
| Commissioners. Commissioners SOU DOMNINIOD ioc on dc civekiuekocuaeusnas os ; aa ee <9,..00 i 
Other securities ............cce0. a te tnchabdig aha a hay “ss cine duet, en aa ee 149 732 | ; 
Tacetex Savines’ Ranks:— .. ¢4 BB A snrneessssncesensticcens ar o Bab 
isteoney nnd interest exediited;......... 105.522 110 IO SU isvsitadseschetavnnduurkninceciauss sede Saag Peete |! Le 
For stock sold or purchased for the Reserve .. eine atine Sethe: ea encaeieae . 33 451 Sate 1] > . 
Savings’ Bank Investment Account.... 7,591 § 1 16027016 1 | es : a ae aes ayes ee ae | i. : 
Transfer certificates to and from Savings’ ° The following shows the amount of circulation, Bullion in both | ae 
Banks and Post Office Savings’ Banks 5,656 6 6 1,212 0 4 departmen's, Banking D posits, Banking Securities, Reserve and 1 mat 
Det cesceses Ss veccecee) 11824916 5 | 12362511 9» | Rate of Discount, tor three months ended November 10, rg0g:— | i 
ti 2 
Post Orrick Savines’ Banks :— ox 1 ‘ 
In money and interest credited.......... 35,955 9 11 51,000 0 0 Gold ( latior Securit SSS i} : 
| For stock sold or purchased for the Coinand .'" tom siaiind a n f= |! f 
Savings’ Bank Investment Account.... 72,736 19 6 264,996 14 9 | Date. Bu lion, Abroad cr Bar ke en Deposits Banking Rese Sa ng if j 
i Transfer certificates to and from Savings’ "out for “Bill _ Depat S36 |] : 
Banks and Post Office Savings’ Banks 1,212 0 4 | 5636 6 6 | Export. " ment, cola |i i 
} ; 
] abies: x4 9 S 11,63 ' || - 
| . al i 609,%4 9 9 32] 3S 1 3 | 3909 2 5 £ £ || ' 
; | Aug. 18 39,912,557 144000 in 29,458,440 55,031,031 i 
| At Nov. 6 At Correspond |At Correspond- | | 25 40,276,789 46,000 in 23 718,143 95,035,104 i 
| 1909. | 28 Period Lasting Period Last | Sep. } 40,'96 554 om 2°, 718, 145 (7 r552,81) - + 
Month Year. | 8 40,332,062 10.000 out 29,535,805 55,874,481 557 29.246.257 52k) || ‘ 
| = | 15 40,312,326. 377,000 ont 29,021 1,385 55,692,589 44, "29 198 29 74.941 538 — |! 
| Total amount at the credit of: L s a £ s ad £ s d 22) 39,409,115 1,011,000 out) 28,967,905 54,708,095 44,097,852 28,891, 10) 524 
| The fund for the Banks for } 29 57,235,058 1,539 000 out 729,708,985 51,555,816 45 872,259 25,976,075. 50 - | 
| __  Weetaaanlaceennpapn 51,561,758 10 6 51,566,624 5 10, 51,060,535 16 6 | Oct. 6 34.913,34C 1,230,000 out 29,727,595 52,253,989. 6,289,946 23,635,7-5 4593 | 
| The Post Office Savings’ 13)33,814,032 8C5000 out 29,315,025 52.018,392 46,765,092 22,949,907 4444 | 
| Banks Fund.............. 164,194,850 13 4 163,906,579 4 10 160,058,024 15 2 | 20 32,909,882 1,048,000 out 29037,375 46,865,414 42 273,059 22,322,507 4725 | 
| : 27 32,373,851, 479,000 out 28.849,840 47,932,857 43,697,658 21.973,.991 453 — | 
ee suttinis 215,756,€09 3 10.215,473,213 10 8 211,118,560 11 g| Nov. 532.198,727 499000 im 29,187,825 47,225,703 45,466,249 21,442,902 453 — | 
10 33,205,498 959.000 in) 28,809,145 45,028549 39,887,517 22,844,355 503 — | 


| Savincs’ Bank INVESTMENT 

ii Account := ; ; 

Total amount of stock held Subjoined is our usual table, affording a comparative view ot 

i an positors in— | the Bank Returns, the Bank Rate of Di count, the Irice of 
rustee Savings’ Banks ..| 2,499,594 5 4 2,491,330 0 1 la ‘Is. the Price of Wheat d the Leading Exchanges during 
Post Office Savings’ Ban oo. a oo | he Consols, the Price o reat, and the Leading Exchanges during 

| — Me) 21,472,695 5 5 21,268,007 3 52 a period of three years corresponding with the present date as |} 

Total ............| 23,972,287 8 9 23,759,377 3 6! 22,929,886 12 well as ten years back, viz. :— 


| At corresponding date Nov. 15, | Nov.14, Nov. 13, | Nov. 11, , Nov. 10, }] 
} IMPORTANT TO SHAREHOLDERS. | 


with the present week. 1892, 1906. 1907, 1908. 1909 


We 


-~) 


Shareholders should remember that whatever interrupts the | Cireulation (excluding £ £ £ g a 

| t er imperils their dividends. : Bank post bilis) ........| 28417990 28,225,300 29,232,975 28,798,695 28 809,185 
4 \ FIRE disc in le a Public deposits .......... 8,350,245 9,314,805 €,963,551 6.068.608 5 535,676 
sorganise s trading : inde mseque ntlv decreases profits. Other deposits .... ...+.. 39,658,569 40,357.129 45,086,590 41,737,235 39174575 


31 
Shareholders should safeguard their interests by insisting on a | Government securities....' 14,840,990 15,458,666 14,332,136 14,730, 555 16 157.788 


i “PROFITS. " Pr Other securiti 51,432,629 32096.425 34.517. 416.703 25,729.729 

| eins en 5 ther securities .. 292,02 425 3517,924 25,416,705 25,72 d 

| LEGAL _ hi POLICY be ing tak n out with THE Reserve of notes an d ‘coin 20,282,863 20,023929 21,113,316 25,370,501 22,*44,353 

1 » Which covers the loss of net profit and standing | @5in and bullion..... -.... 31,900,853 29,799,269 31,896,291 35,719,196 33,205,498 
darges subse quent to a fire. Proportion of reserve to 


fern reaanies-seameapearee seam caberemmane haan] Sammeiaiiin cits tasters teeta eee te iaane a at Tan pcan SAM Se es rs 


liabilities ..........++. 414% ‘8% 403% 53 % 52% 


2a} Bank rate of discount 5% 6 7% 4% 5% 
sie) THE Sarket rate bencutie! bills 43 6 6} = 21 43 
Rea: ee Se Price of Consols..  «...-. 105} 865 Ble? be 82:4 
oo , Price of silver per 0Z...... 27d 32484 263; 1 25ed _ 23ad 


Average price of wheat ..' 26s 7d 26¢ 6d Se 45 shoei eee 
‘xchange on Paris (short)! 25.233-283 25.274-30 25.224-2 -i1j 38.213-233 
rae Co., Ltd. Exchange on car ishorw| Tadd | 12243, 12-26-23 Aal-lp | 1224 Se 


we - nsterdam = 
“as ° Chairman: J. FIELD BEALE, Solicitor. Hamburg (3 months)! 20.76-80  20.82-86  20.92-96 20.61-65 2074-75 
| 


231 “232, STRAND, LONDON, W. C. Cc leas ing-house return .... 181,481,000 251,031,900 221,749,000 209,894,900 2°5,7¢5 000 


=a nearness The amount of the ‘‘ other deposits” comp ared with the ‘other 
CAPITAL 7 - - £1, 000,000 | securities, " showed in 1899 an excess of £8,225,940, ard in 1906 
SUBSCRIBED CAPITAL - £500,000 | an excess of £8,260,704; in 1907 an excess ‘ot £ 10,568,666, and 
FIRE—~ACCIDENT—PROFITS. in rg08 an excess of £16,320,530. In 1gog there is an excess of 
‘culars, HENRY M. LA WwW, General Manager. £15,445,144- 
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In 1906 at this time the Bank rate was 6 per cent. Some fears | 


had been expressed that the Bank would raise the rate to 7 per 
cent., but as the situation in the Money market became easier 
less anxiety was felt. Discount rates, however, continued firm, 
si§ to 6 per cent. being quoted for three months’ Bank paper. 


There was a considerable demand for loan money, which 


fetched 514 per cent. for the week. The Stock Exchange was 


alriyv ¢ heerful 
fairly cheerfu 
The Bank rate at th 


iod of 1907 was 7 per 
cent. There was lit 


e 
tle improvement in the position in New 
York, the hoarding of currency remaining a feature of the week. 
Day-to-day money fluctuated between 4 and 5'% per cent., and 
weekly loans were as high as 5% per cent. 

In this week of 1908 the Bank rate was 2% per ce 
day loans hardened from below I per cent. to 11.2 
at the end of the week. Discounts kept firm, rising from 
27, over the week. usiness on = Stock techanee impr 
and the tone became much n hopeful. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the | 


amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


Country 
Weeks Ending Town Clearing. Clearing. Total. 
1509 £ £ £ 
January 1 to Fept 8,679,610,000 769,5(6 000 9,440,116,000 
September 22 ..ccce-eee 191,591,000 12,062,000 210,655 000 
zs : 248,504,000 eos 267.182 000 
255,054 000 556 000 2* 0,610 000 
210,110 000 22, ooo 232,474 000 
288,608 000 25,014, 313,622,000 
213 571,000 20 99°00 234,470.000 
318,788,000 22,682 000 241,470 000 
231,292.000 24,313,000 255,705,000 


Total, aay D eeneed bones -0ne 10,657,228 000 939,074 000 11,576,302 000 
Corre onding total 1908 9,456.6 17.000 923,123 000 10,379 140 000 
Inecre see or Decrease in + 1,180,611 000 + 15,951 000 + 1,196.5€2 000 

1908.. fe = 1248 % = 172% (= ll 35 


: 11,056,096 000 1,064,266 000 12. 120,362 000 
Do 1907 ; 11,656,950 000 1,073,442 000 12,720,393 000 
Increase or Decrease in 4. 600,854 000 — 9177000 — 610,031 000 

1908... cpdecseegan te] an 515 % = O85 % = 479 % 


Gross total in 1X8 


Specrat Days. 


init Tain Cis **Fourths ’ of the 
Consols Pay Days. Month. 


Date Date 
19u9. £ i9u9, £ 
Jan. 14 to June 25 1,066,184 000 Mare ~ 59,656,000 Mar. 4 38,107 000 
July 89 023.900 April 71,000,000 Api. 3° 40.068 000 
’ 91.587 000 May 57,7.4000 May 4 39,523,000 
Aug. 123. .cccccce 73 05€,000 June 66,885000 June 4 41 344 000 
75,843 000 July 71,599 000 July 3° 38 832.000 
Sep. it 75,807 000 Aug. , 

101,120,000 Sep. 
Oct. 94,216,000 Oct 
28 108,298,000 Nov. 


45 526 000 Sep, 31 945 000 
59,255,000 Oct. 48 872 000 
54,206 000 > Nov. 54 206 000 


Te ital, 1909 1,775,135 coo 625.52" 
Corresponding 


g 


ae Oe eo 


total, 1908.. 1,354,782 000 5$7,587 000 419 340,000 
Inc or Dec. $20,353 000 28 240 OX 54 024 000 
MA EEGD esas 3103 % ee 4°72 % 1288 % 


Gross total in 190% 1,672,498,000 o 645,046,001 * 456,667 000 


(gD? 1907 1/822 273 000 
ne. or Dee. 149,775,000 4. = ® 13,153 000 85 846,900 
in 1908 ... 821% wm 208% 15 82% 


* The “ Fourth ” fell on Sunday, 


PROVINCIAL CLEARING RETURNS. 


1909. 1908. Inc. or Dee. 
MANCHESTER-— 


£ £ £ 
Jan. 1 to Oct. 30 .....+ 238,686,400 243,462,700 —4.776,200. 1°96 
Week ending Nov.6 .. 6 660,700 5,645,101 +1,015.600, 17:99 


Total to date...... 245,347,100 249,107,800 —3,760.700 1-50 
LIVERPOOL— 
Jan. 1 to Oct. TD -iciaacieiaits 
Week ending Nov.6 .. 4575 600 3,093,500 + 1,486,100 4803 


Total to date...... 168.074 80 150,564,000 +17510800 11-63 


BIRMINGHAM— 


Jan. 1 to Oct. 30...... 48 204, 80¢ 


on an 
Week ending Nov. 6 .. } 'sy4'99c 46,314,100 +1,890,700 408 


1,957,50.\+ 47,400 325 


Total to date...... 49,709,700 47,771.60. +1,938,100 4 05 


HEWCASTLE-ON-TYNE— 
Jan. 1 to Oct. 50 ...... 38,978,400, 38.062,8% + $08,600 
Week ending Nov.6 .. 945,300 921,700'+  23,6L0 
Total to date...... 39,925,70L 58,931,500 + 932,200 
BEISTOL— 


Jan. 1 to Oct. 30 ...... 25,689600 25,953.800— 264 2c0 


Week ending Nov.6 .. 998,000 = 756,100 — 158,10c 09 


Total to date......' 26,287,600 26,709,900 — 422,300 


1004 THE ECONOMIST. 


| Discount and advances.. 52,873,000 63,807,000 48,817,000 
PE: sncecneessnonannts 207,954,000 215,611 000 197,348,000 


> | Private deposits .... 


£ 
| Coin and bullion—Gold 10,523.000 19,£23000 17,716 000 


| Discounts and advances 12,462,000 12,591000 13,722 000 — 


| Danosits ...... 410 000 404 000 327 000 + 


| Coin and bullion—Golc  57,293000 57,374,000 48658000 — 81,000 


43,351.000 Aug. 47,569,000 | 


27 000 473,264 000 | 


163 495,200 147,470,500 +16024700; 1086 | 


20°99 | 
151 


——— 
oe 
ee — 


ey 


[Nov ember 13, 1909, 


The principal items in the latest eble acc 
by the leading Continental and the New York 


4 
ASSOCiat 


are compared below with the previous statement ana .. 


corresponding statement of last year :— 


BANK OF FRANCE. 


Ce Mparat ive Inevense 
or De ‘TeARe, 
Last 

Week Last Year 


Nov.1], Nov. 4, Nov. 12, 
1909. 1909, ~ 1908. 


AsseETs. £ £ £ 
Coin ana bullion—Gold 141.C48,000 194 031.000 133221000 + = j7T9w ain? 
— Silver 45681000 35,629,000 35.551 000 + > ry a 
Government securities .. '5,704000 i5.704000 15,704.000 : 


10314 


LIABILITIES, IS! 


~ 8,657 
69 
24.324000 23.631000 18863000 + 693 


SWISS NATIONAL BANK. 
“Nov. 6, | Oct. 30, | Nov. 7, 


Last 
= 19cg 1908. Week 
ASSETS. £ £ 


Government deposits.... 6.556000 7,251,000 6,827,000 


£ Last Year, 
Coin and bullion—Gold 4.977 000. 4,951000 4,661.00 4 
— Bilve: 63 000 665 000 343 000 


- Mwy 
949 UE 
? , z 


— - 310,000 
Discount and advances 4.917000 4655,000 3,4.0,000 


‘ 1,497 ox 
LIABILITIES. : 


| Notesin circulation . 9,134.000 9029000, 7211000 


105 000 + 1,923.00 
Deposits 1 070 000 970 000 953000 + 100 


117 ow 
NETHERLANDS BANK. 


Nov. 6, Oct 30, N V a Last 


1909, 1909. 1908, Week Last Y 
ASsFTs. £ £ ‘’ " & a 


— Silver 2,731000 2,777000 3,849,000— 4¢ 


+ XV 
000 — 118 00 


9 
] 
1,360,000 


132,000 — 
LiaBILITIES. 

Notes in circulation .... 24917009 24,934,000 24329,000— 17.000 578 000 
6.000 83 0 


AUSTRO-HUNGARIAN BANK. 


Oct. 20, Oct. 23, | Oct. 31, Last 


r909. 1909. , 1908, Week. Last Year 
ASSETS £ £ £ £ £ 


+ 8,625,000 
= Silve:; 11.863000 11981000 )2 356,000 — 118000 495.0% 


Discount advances, &c...| 28,495000 21,971 000 34.2:4.000' + 6,524 000 — 5 729, 


5,729,00 
LIABILITIES, 
Cirenlation .. .. 92.5 7,000 84.927.000 88,393,000 +7 590,000 + 4,124.00 


NATIONAL BANK OF DENMARK. 


Oct. 20, | Sept. 30, | Oct. 31, Last 
1909. 1909. 1908. Month. Last Year, 
ASSETS. £ £ £ £ £ 
Soin and bullion 3,845,00C 4,108,000; 4020,000 — 262,000 — 174,00 || 
Discounts and advances. 4,156,000 3,754,000) 4,810,000 + 422,000— 684,00 
Balance abroad and 
foreign bills 1,€51000 1,231,000}  730,000— 180,000 + 321,00 


Securities 429,000 415,000 240,000' + 16,000 + 189,000 
LIABILITIES. 


Notes in circulation .... 6,975,000 6.706 000} 6,980,000 + 275,000— _ 5,000 | 
Deposits ............. 578,000 705,000, 930,000 — 1%7000— 352,000 


BANK OF SWEDEN. 
Nov. 6, | Oct. 30, Nov. 7, 
199 1909. 1908. Last Week! Last Year. 
£ £ : g £ |i 
4,377,000, 4379,000, 4,250,000 — 2,00(;+ 12700 
Balance abroad 


foreign bills 2349000 2286000; 1,631,000 +  63,000+ 71500 
Swedish and foreign 


Government securities 702,000 702000 602000 “a 100,000 


| Discounts and loans ....  8.697,000 8 961,000 11054,000— 254,000! 7 2,357,000 
ee 631,893 000 642,512000 | 


LIABILITIES 


Notes in circulation .... 10470000 10,589,000 10,523 000 119,000! 53 000 
Deposits at notice . 1,346.000 1.958000 1920000 112,006 14,000 || 


BANK OF ITALY. 


Oct. 20, , Sept-0. | Oct. 20, _Asmoe 
1909, 1909. 1908 Week. Last Year 
ASSETS. £ £ £ £ £ 
Total cash ...... eseesess 42,482000 42,662 000! 41687000 — 180,000 + 795,000 
Inland bills 16 871,000, 16 917.000 14,494.000 — 46.000 + 2,377 000 


| Foreign bills 2,686 000' 2.713000! 2,756,000 — _27000— 70,000 || 


Advances 3,462,000 3.158.000! 2.842000 + 301000 + 620,000 

Government securities ... 6,872000 6,925000 6,995.000 — 55,000 - 125,00 

Other securities a a 1,377,000 ee 
LIABILITIES, 


Note circulation 57,939,000 £8,686 000! £6 741000 — 7'7,000 + 1198.00 
Current accounts 2,942,000 2,853000! 3 056,000 —2,425.000' — is 
Deposits at notice ...... 5,253,000 5.367.000! 5503,000— 114000 2544 00 


BANK OF RUSSIA. 


Oct. 23 Oct. Oct 23 Last ass Year 
Nov. 5, | 1629, | Nov.5, Week. 

1909. | 1909, | 1908. £ | 

£ £ & 448 000 | 

. 117,429,000\117 853 000 106 981 000 —_ 424.000 + 10,448 % 
Balance abroad 25,373 000) 23,521,000 15 986 000 + 1,849,000 + = 000 
Bilverandsubsidiarycoin 6644000! 6,853,000) 6,419000— 211.000 + 223 000 
Securities and shortloan: 23,219000 29,205 000) 31 054,000! + 14 000 — ay ooo 
Other loans and advances 16,£05000 16 227,000| 13,650 000 + 279000 + 28460” | 
Securities belonging t 9,000 | 

Bank 7,707 000, 7.277,000} 9,557.000,- 70.000 — 2.3%300 | 
ST eenenenee 4399000; 4149 = 5,317 000 + 2.0,000 918 | 

Bliances 


branchesandtreasuries 5,762,000 4,606,000 2 563,000 +1, 156,000 + 5,199.00 || 


212 537 000/209 624 000,191 536,000. + 2,843,000 521,001,000 || 
LiaBiILittes, 


Notes in circulation . 
Capital of the bank 
Deposits and current 


El en nate | 
128,625,000) 127,110 000,118 985 000 + 1,515,000 + we | 
54 00,000 5.200 000 5 500.000 : 


00 || 
51,392 000) 51,825,200. 44,979 000 — 433,000 + 6,4150% | 

12,298,000! 10 232 000) 7 494 000 + 2,046,080 + 4.84.00 | 
Miscellaneous 7,226,000, 7,184,000, ¢ 538,000) + 42,000 — 2,332 | 
Balances due to branche: 


and treasuries we| 7,496,000 sooo] 595200 §,052,000|— 327,00 327,000, + 2.4 2.444 000 | 
we - 0 | 
(212,537 000.209, 694,000 191,536,000 2,843,000 32001 


| Treasury account 


aS 
























ne ane 
A TY 
71 OM 
f 

4,00 


Year, 
45 UE 


17 000 


23.0% 


117 Oo 





it Year, 
£ 


174,00 |} 
684,000 


321,000 
18$,000 


5,000 | 
352,( 000 


st Year. 
t 

127 00 

715 000 


100,000 
2,557,000 || 


53000 
74,000 || 


pat Year. 
+ 


795,000 
2,377 000 
76,000 
620,000 || 
125,000 


1 198,000 |} 
114,000 || 
252,000 


5,199.00 || Hi | 


el | 


Div. % Hoosiate fer Week eae g he iat repens 
Revenue Ist Half, 1909 per nded v. 6, Traffic Jost gregate Receiptsthis Half-year < 
Reven Annum Ea gig 3 wa perMile Cc E Acgreeate — 
ne Maj Xo ilway. % Se" ee Su Tr ~ this Half-year : 
Gree Work- Fixed ZS =e a Se S58 $s | Ota Weer. | > 3 Passengers, &e. Goods, &c. this Half-yeas 
‘h'rges o™ ..™ tg) ces) BS | ees Mile. - , 
eh NS — ~ 
an a — & => ; ™ axzS! m8 Sos 11M | 1909. 1908. 1909. 1908. 1909. 1908. | 1909. 1908 
— e i % % | EN@uisa axp WRLsH. £ £ £ £ £ £ £ £ £ £ ee a. 
91,510 42,224 35,125 3° 1) BakerStreetand Waterloo... -+ | 3,410 3,055) 802 718 70y,911 ; ie ss a 54935 54,365 4h OB 
395,909 240,447 95,185 7 6 Barry .........s cesses al ++. | 12,992 14,659 195 214 143,108 1534 Se | os | SR7IS 06, 6 6 
a os .. nil, nil. Breeon and Merthyr...... 677, 1,621! 2,308 2,289 37 36 , 13 12,517 13,014 0,09 6} 61 
21s 93,307 $4,947 nil. nil. Cambrian ......... ++, 2,288 2,968) 5,252 5,407 18 26 28,376 2) : 2804 280 
183,741 89,602 21,283 34 3 Central London. . “a “ 5,621 5,759 899 $23 €24,201 62 64 | 
5,182 67,795 35,045 .. 3 CharmngX,EBustn .&Hamp 4,065 3,605 524 465 720,996 .. 74 8 
e383 39,975 36,181 14 lg City and South Loudon .. io a 3,305 3,0% 425 426 419,082 34 x Ja 7 
223,860 124,022 105,820 1 nil. Furness ...............0-- 2,018 7,253. 9,271 8,003 66 58 £8,462 49 iis 139 139 
+} 2052,609 '1343,669 823,479 nil. nil. Great Central ............ 17,400 57,800. 75,200 71,900 125 117 88,832 23. ; 0 605 609 
2687 262 '1779,89< 897,342 32 14 Great Eastern ............ 49,200 54,606 104. 306 103,060 85 55,187, 60% 1,243,10 ; 12024 1,2024 
275,860 1905,903 774.997 4¥ 3 Great Northern .......... 41,700 71,300 113,C0) 109,800 nN 2 199 71,393 91 1,03 l l, 1,095 ge8 
40,801 1,040 22,970 nil . Great Northern and City.. : ; 1,481 1,450 425 402 924,512 é “4 *4 
157,993 73,404 59,234 3 1 Gt.Northn. Pic.&Bromptu. od 5,980 5,265 636 536 821,285 .: - 
6187,507 428,118 1601,976 7 34 Great Western............ 102,00 140,000 242,000 241,000 81 € 42,789 119 2 2,929 
Su, "595 187,056 110,89r, 22 15 Hull and Barnsley........ : , 11,392 11,038 122 119 111,255, 53 a 
2855,$71 1732,275 815,018 39 24 Lancashire and Yorkshire 34,500 70,886 10 ,385101,341 178 172 117,742) 884 ae 
7282,275 4 62,420 2574,647 6 4, Londou & North-Western 96,000 165,000 261,000 250,000 132 135 68,8/6 7 = 
avwr.580 1749.43 628,501 72 34 London & South-Western 54,290 27,000 61,200 79,100 79 76 59,537 0194 
| 1387,605, 975,427 452,461 74 22 Lon. Brighton & 8. Coast... 38,955 18,274 56,817 55,369 116 115, 74,964 1 61 
| 270,081/ 176,930 66,519 7g 3 Lon Tilbury, & Southend) 6,393 2,379, 8,877 8,470 109 10% 72,064 , 
“$6,148 30,765 2,217 6 6 ‘Maryport and Carlisle. .. 615 1,409 2,024 1,980 49 48 21,960 41 
379,487 193,24, 211,429 A 1 |Metropolitan ... . ++| 15.317 1,369 16,686, 16,278 213 209 216,459 73 
273,318) 148,99 141,381 nfl. nil. Metropolitan District... - | 20,52h 9,314, 458 395 518,? zs 
$429,201 |3751,159 1490,978 54 44 Midland ...............00. 64,000 165,000 229,000 220,000. 162 15/7 8&5 961 1.6074 | 
4793,823)3i24,514 911,238 6 5 |North-Rastern............ 49,539 142,108 191,747 183,435 112 107 49,732 2.567 8 
27,819 239,006 87,589 34 4 North London . 3,926 4,266 8,192 8.235 557 665 311,149 70, 
* 9 N. Staffordshire—Rail.. 4,487 13250, 17,737 16,829 86 84 44,473 208, 194 20 
AMD) BO1,125) 188,406) 44 | 38 1 t  Canal .........002-0. ree, | 1065) 1,808 «13 Ty 40,346 25,870 1 
. ‘ 22,031 5 5 | ee & Swansea Bay $67, 1,559 2,1Ce 2,211 67 73 61,972 28,262 
182,754 103,546 32,676 8 9 Rhymney ................ “ i 6,741, 6,62? 88 8&7 .. a ws i 6 | 
i oe 8.-Eastern & Chat. Rail. 63,443 23,553 86,996 85,900 133 113... 65 1,515,617 1,537,°49 414 4,482 416.594 1,9 65 
$16,690 297,729 93,411 44 4 Taff Vale...............8. 4,036 15,058 19,03 18,908 i535 151 88,807 765 86,062 4,212 252,821 272,635 
ScorcH. . ee tee: aa ice iia _ 
|} 2189056 1187,272 470,657 3 | 3 Caledonian* ao bas iidan ea 25,958 54,781 20,739 1,947 83 82 59,755 82 | 535,319 £42,750. 751,472 772,094 1,28 
Hi4,125 502,427 274,012 34 34 Glasgow & South-Western*| 11,145 17,555 28,710 2 410 64 65 34,1:5 57 ‘ : : ni 
| 22405 128,329 102,032 34 32 Great North of Scotland* 3,730 4,360 8,09 8,393 24 2. 21,495 61 
{| 26797) 157,497 94,788 i Be Es cxsnexecscennes 4,906 3,871) 8,777 875. 27 16 14,865 a % 
i 389,077 1311,709 633,317 £ nil. North — éommnesies 24,919 63,518 86,437 86,078 65 63 55,627 63 
64 6 (Belfast and Count Down, 1,78 _ 46 2,631, 2,761 32 34 .. 12:5 | 43,515 46.998 14,895 15,590 
| 126.206) 78,901 54,278 ah nil. Dublin and 8.-Eastern.-..| 3612. 1,631 5,443, 5,462) 34 30 19,400 16 80,124 £0,707 27,661 25,961 é 
| 76,782) 294,595 97,505 6 5 (Great Northern .......... 9,158 9,557, 18,715 18,729 3% 34 16,938 a oles? g0N0nS seszer scion 1 
| $8262?) 418,212 190,515 44 44 Great Southern & Western 13,457 16,75 39.332, 50,103, 27 25 14,906 10° 300,657 293,073, 266,307 261,938 L 
247,908! 178,898 123.2643 3 |Midland Great Western .. 4,130 8.036! 12.916 11.47) 20 19 13,877 59} re 2 
G * From Aug. t. @ Un Arbibretiun Preierence biock. | 
iii ener 
| 
COLONIAL, FOREIGN, AND AMBRICAN RAILWAYS. | 
ania : ps ND 4 ne | 
=e =e ' \ £3 Receipts. Total Receipts } 
— es Receipts. Total Receipts. , Es Receipts. Tota! Receipts. an $3 “ | 
Ma 309. ~ {909° ee j 19 
aad yun 11908 1909 ) 1908. Pus] 1900. | 1906 1909. | 1908. . 2 1909. | = a i oo 
| ous 8 Cou »N i IGN. — Con.| £ £ _ &  AMBRICAN. — Con) — lie ft ~ 
gal Get. 8 7100 $260! 87.79 of sss'Centl ar entine|Nov. 6 74,504, 81,5181,565,770 1,636, 79 Aaltimore & ObioSept _ L.fS3.567 3.53 5.62 444,267 sat agi soa 
fee and N W. 9 14/208 13211 212/560 230,953 C.Urug. of M.Vid 7} 12,000, 11,713) 30035) 160,110; CRemnpeabe } ChioiOct. 21 111,80. 1.07'£90 2153 901 1998373 
Benga! Nagpur 16 34.333 22,266 428,93 454.033 Cordoba & Ros: -. 7 4,975 §,225 108,380 1 0,£2 Chic. Mil &8.P.-. Aug 1111 ao ne 92 2,153,891 1. 98,37 
Bombay, B.,&C.1. Nov. 6 239383 27,000 393,138 371,200 Cordoba Central 7 4,70 618, 217,870 181,420 Denv.& Bio Grande (vet. 21 205.260 eee ee aor 
|. Do State’ Lines 6 47,133 29,33:| 457,533, 469,666, Costa Rica ......Sept25 6,579 4,095 £2,278 65,108 Erie .... ........ Seve | 930s Samer a : 
wey: Oct. 9 19674 19,652) 254,021 257,354/Cuban Central ../Nov. 6 $622, 4,143, 91,856 65,82 Great Nerthern .. seit 1, 66.041 2.93 216 
fanadian Nortiin. Nov. 7, 68,06) 51,380 29C°380' 761:440 Egyptian Delta..(et.10 136" 1.276 22.867 2 "9 3 Louievi. & Nashvie. (ct 2 "635 195,0m 3.081.777 2 
lian Pacific 7, 422,600 137,600 6,9 7,40C 6,628,600 Entre Rice .....:/Nov. 6 7,20C 6,200 107,237 94.9.3 Louiavl. & Nashvle, (et. 21 230,36 16,008 5). 7%7 
ndian . 6 194,400 108/866 1.703.333 1,868,333 G. West. of Brasil Ge ee aimee. t Ceatenl and ae 
. Trk. of Canada 7 143,116 138,016 2,577,725 2.378,°65 Inter. of Meaico 7 $96,700 $36,520 2,230,62 thh8 80" Huds n River Ang. 1,671,934 1,£5°,323 3,242,975 2,37 
‘fan Penin 6 9170 76,419 1,13°,666 1,649,403 Leopoldina ... 6 21,705 21,490 1,028,963 1,028,40: N ‘Ol NE (et 2 13,800 31.400 2°0,0¢ 
Iedian Midland 6 13,893 13.49% 11 127,197 Mexican ....... 7 $126,5(0 $123,200 '2,489, 300 2.434,800 New Or enue. 3 wa je Ie ee : 
* ru Boutin Tee Te Mexican Natnal Oct. 21 959,338 $01,862 2,770,720 2,682,461 Norfolb S ral. & (09°76 191307 404,838 245,030 
(et. 16 38,222 41,916 6°6,659 585,30 Nitrate Rails.*.. Oct 26,954 26,043 coin = on * 4 Ne0')96 1.167°3"3 2.721, 791 22'S 
ee Nov. 7 3,573 31168) 96,347| 85,925 Ottoman ....... Nov. 6 7,638 7,598 151. C08 141. rea ee 746,785 1 820/815 1,444,757 
Geutn endian --. Oct. 9 27.712 28,863 412.504 385,193 Peruvian Corp.. Oct. $300,912 oe 698 322 Philadel. ae. Anz 702,092 602.580 1,320,572 1.186.075 
tin 305.665 5,828 60,522 67,095 Ba Pa en 2) S183 18972 259993 2271909 Southern Pacifie .. Se) 230,380 2.056.218 ©7581 sass 36127 
. ntd. of Havana Nov 5 33 5 il e Railway (ct. 21 238,36 2 £6) 
| tape bili) . . West. of Havana 6 5337 5,611 89,835 1 ee nm Ang moe 62. ‘pe2e8 340. 239 
at @t. a: 7? 21,760 19,000 986, 615 1,026,961 AMERICAN. Texas and Pacific. . Oct 21 . 7%. ass 0, ae rinnee Gannon 
R ern 7? 81,948 80,63! 1,393,641 1,323,235 Alabama Great 938.316 228,492 3.487.240 3,166.409 Union Pacific .... Sept 1,620,074 1.422.919 ef 
BA estern 7 43,6R8 40,426 750,905 755,285; Southern...... Oct. 21 3 5es 968 5.086.977 4,486,672 Wabash .......... Oct. 21 i 108,561 1,851,829 1,683 C14 
& Pacific... 6 68,289 71,414 1,251,922 1,291,482 Atchison Topeka Sept 1,746,555 1,588,968 £,086,977 $,466 


- 2,444 000 |) | 


November 13, 1909. | 


IMPERIAL ‘BANK OF GERMANY. 


Nov 6, Oct 3), 


1909 1908. 
£ 
AssETSs. er 
nd bullion ..-.-+-- 35.207 000 31,8 8 000, 
= couse and advances 55,048 000) 53,255 000 
Disco’ 
LIABILITIES. : ad 
Notes in circulation ; Of ted 


Current accounts....-- 


tion 
Note cire ula 

bove the legal maximum 
ab 


ASSETS. 


ance abroad 


foreign bills 


above the legal maximum £9,838 600, against 
last week, 


THE ECONOMIST. 


Nov. 7, “Las? 


£ 


BANK OF NORWAY. 


N 


ov 8,., Oct. 5., Nov. 7, Lfese 


199, 1999, 
£ £ 


eweel 5 


Foreign Government ¢£¢ 
OUTISIES «++ --eeeerers 
Discounts andloans .... 2, 
LIABILITIES. 


Notes in circu: lation ... 


Deposits at not 


—_—— 


1C@ .«-s 


4 


765000 1895,000 18.0000 — 130,000 


-. 1549,000, 1,4€8000; 1,241000 + 81000 + 203.000 


605,000 2781000! 2,529,000 
289,000, 4,427,00C 


£ £ 


53 613,000 + 379,000 —18 496 000 
, 46,604 000 —4,187,000 + 8,444,000 | 


1908 Week. vast Year 
£ £ 


86,825 000 80455 000 - 2,813,000 + 3.557000 
28,963 000, 31.749 000 —1.775 000'— 4.561.000 | 


£15,464,650 | 


1908. Week. Last Year. 
£ 


— 45000 


116000 + 136000 
4,115,000 — 138000 + 174,000 


488,000; 521,000 461.000— 33.000 + 27.000 


NEW YORK ASSOCIATED BANKS. 


ASSETS. 


seeeeeee tenner 
weer 


-_ tenders 


ee eeeeee 


Loans and discounts . 
LIABILITIES. 


Circulation.....--+++++++ 


Ni 


1909, 1909. 
£ 


Net deposits (ine. U.8.) 


TOBETVE... cece cece 
Excess of actual reserve 


de- 


326 000 


v. 6, | Oct. 40, 
£ 


49,376 000, 50,272 000, 60 224.000 — 896,000 
.-| 13,706 000 14210000, 15,678 000 — 504,000 
. 249,394 000 246 792 000 264,623 000 + 2,602,000 


10 656,000; 10634,000 10526000 + 














Nov. 7, Last 
£ 


| 
| 
| 
| 
| 
| 
645.000 644 000 555000 + 1000+ 900 | 
| 
| 
| 





HOME RAILWAY TRAFFIC RETURNS. 





~20,092,000 


334000, 1850,000- 8,000 — 1,523.00 
| peseave (Specie & Notes)! 63,082 000 64,432 000, 75,902 000 —1.400 000 
| 62,073 000 61,709 000' 698.6 000 + 373,000 — 7'765,000 
1,009,000 2,782,000 6,056,000 —1,773,000 — 51047,000 


1908 — Last Year, 


z 
+ 10,848 000 
~ 1,972 000 | 
~ 14,234,000 } 


22,000 + 130000 


Government deposits) . 248,292 000 216,822 000 279,384 000 +1,499 000 
U.8 Gcvernment 
POSItS see eveeeeererere 


—11,820 00 








1005 
NATIONAL BANK OF BELGIUM. 


NOV +, a N 5. ioast 
1909 1909 1908. Week. Last Year. 
: _ASSETs, z £ £ £ z 
| Coin and buiiion ........ 6.352000 61660% 6%18 00 386.000 + 34 000 
Other securities ........ 24,458 000 25,178 000 23.8720 — 740 OX + 566000 
LIABILITIES ee ac 
Notes in circulation .... 20,628 x 32,.119000 22979 900 491000 + 658000 
Current accounts........ 3.226 000 2883000 293300 5009 + 277.000 
BANK OF SPAIN. 
Nov. 6 oO Nov. 7 Last oo 
1903. 1909. 1906 Week. Cast Year. 
ASSETS. z £ £ 2 
MN i hantedvssucuaeddne 16 080 00C 16075000 15,766 000 + 5000+ 314000 
silver $0 7U5.00° 31,028 000 32503000 — 323000 — 1.801 000 
Loans and disco ants . 55 851 000 35657000 35.455000 + 199000 + 396000 
Spanish 4% stock ...... 13,779,000 13,779.00 13,773,00 
Treasury bills, obliga 
tions, &c.............. 6,000 00C 6,000.00 6,000 0X 
LIABILITIES, 
Circulation.............. €8 228,000 68 074,000 67,452000 + 154000+ 776000 
Deposits and current 
accounts ..............| 19,540000 19,636000 18953,.000— 96.0004 587,000 


In the above tables the Reichsmark is converted at is 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 13/15 per £, and the franc, lira,and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar 


Discount and Loan Market.—\Money rates hardened 
slightly with the conclusion of the Stock Exchange settlement, 
and day-to-day loans are now quoted at 


; the Austrian crown 


+; to § per cent. 
Discounts, on the other hand, have remained easy, particu- 
larly in the case of long-dated bills. Best three months bills, 


,; Which were quoted last week at 44-33, are to-day (Friday) 


4ie-} per cent. Thursday's Bank return showed that the 
stock of coin and bullion had risen by 1,004,771, to 
£33,203,498; Other Deposits had fallen by £1,6v0,980, and 
Other Securities were £ 3,349,732 lower. The note circulation 


iv“ 








* Two weeks. 
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i : 7 : On Jsance. —_ ar 
| silver at Shanghai—for the bulk of the stock held there repre- — Nov. 3 Nov. Ul 
| sents idle money. If such uneasiness sets in before money eae 212 25 Oe 
| cheapens, and before India is ready to absorb the metal on a 7 er ar ne tae z ae 33 50" ze ait 5 48, 
| a oie nae MI al we 7 : i Ds ee ee ere eee eeeweees eeeee nm | 2 3 
large scale, it may be difficult to shift the weight on to other | Marseilles ..........s...00006) do | 25 46g 25 Sit 5 435 . + 
shoulders without some considerable fallin price. We hear | 4mstetdam ........ suniniaee +++|Cheques | 12 25 12 3s 12% yg 
| that labour i he Puniaub require ae : .. | _ Ditto oesbeneetteneeen ..../3 months 12 54 12 5p 12 alt . 
| that labour in the Punjau required for irrigation purposes is | Berlin...................... none 20 73 20 78 20 74 2 % 
‘| increasingly costly, probably because the ryot is fully occu. | ere setae tteeeeeees teseee i 20 74 «20 78 3 a 2 is 
ms Se eee a ee a cass satis 2 74 20 78 ! S 
i pied in agricultural pursuits. This augurs well for wages, and | Vienna and Trieste .........°" : 24 42 «424 «46 «24 «43 oH 
suggests a good bazaar demand in the coming year. The | Antwerp............... oveeswnes " 56g 25 61g 25 52 = me 
|| period up to and about the end of the year is likely to witness ne paneennanen ous " at oe aie 2 
| a continuance of present conditions, but a critical period will | Genoa, Naples, @e. os] fas weet 26 Ty 2 65 70 
|| be reached when the Chinese export season draws to a close. a Barcelona, &. ........ » | 4 888 = ‘Gh 
The vari ; s ring > ww > nares - 2 | PAMBDOT cnn eeescceee cevececes a ' 4532 4695 “Ts “3T 
| The variations during the week have been very slight, and the ' gwitzerland |. """ a Ue a3. 25 ov 52h 2 948 


Ss Slstsssssentneeneer nse 


| 
| 
| 
Mexican dollars, nominal; quicksilver, {9 15s od, 3 per cent. 





THE 





had contracted by £375.680, so that 


per cent., to 50} per cent. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


Last sat, Mon. Tues. Wed. Thur. fay | 
~ " — | 
% % % % % % % | 
Bank rate .......cccscccsccceees Dd 5 5 5 5 5 5 
Market rates of discount :— 2 ae a ; 
60 days’ bankers’ drafts........43 24% 442 243 +4 a4 843 | 
3 months’ Go..........- weet 44 fo4t fe4h 84a fa 4h 44 44 4] 
4 months’ do.......... ccccocccte ORC COMB COMR SR 8S S| 
6 months’ do. .......s0.sseeee St 4 24 44 3ho4 3k 4 Sk 4 
Goans:—Day today ..........+- 4 $3 545 5 44 543 543 5 42 5 | 
iD. adeeuimousdondaassese 49 542542 4 #4 & 4 
Fortnight (at last Settlement).. © i 53 5¢ t 5} 53 
—— allowances :—Banks .... 53 M Sa 54 5 3h 34 
iscount houses at call........ Se 33 Mt 3a 33 Ae at 
BE MOSS .cccccccssce seveceee 33 33 ‘¢ 33 34 57 33 
The following is a comparison with previous weeks :— 
wo. | | 
So Bank Bills. Trade Bills. 
26 sitadidipinnn 
== 5 Months. 4 Months. 6 Months. 3 Months. | Months. 5 Months. 
1909. % * .|..% % % % % 
July 23.. 1 190 lei la O82 2 20g 2h i 
9...) la 1 62 4.2 23 24 
Aug. 6..1 lg 2 1 22 4 2 ¢ “4 3 
13..)1 ly 1 4 2 2 | 23 4\ 23 3 
20... 3 i } 312 192 2) (| 2h OR 
27 i} la 29 if 2/13 2/2 3 
Sept. 3 ./I li we 2 aim alls 2 a4 
10.. ; 3 1s 2 2k ; ii 2 (2 
17 lg 2s 23 1 23 | 24 2/2 3 
24..(1 1} 24 23 2s 2 | 23 
Oct. 1..)1 28 gs 2+ 2 24 2 3\3 
8..12 4 23 23 24 313 3 3 4 3h 3 
15. (24 | 34 34 @ 33 7. 4\34 4 
22..\4 4% 4% 44 4% 3 5 | 4 5)43 5 
 - 43 5 | 49 42 4h 4h 45 43 
Nov. 5..42 51] 4 & 4 43 5 44 44 3 
12..43 | 4 t 4% | 3 415 + 43 5 | 43 4 


* These rates range from those current on the very best paper to those paid 
on bills foe which the Bank rate is usually required. 


The following is from Messrs Pixley and Abell’s Circular, 
dated November 11 :— 

Gold—Bar gold, fine, 77s 94 peroz standard; United States gold 
coin, 76s 54d per oz, nominal ; German gold coin, 76s 54d per oz 
nominal; French gold coin, 76s 54d per oz nominal; Japanese 
yen, 76s 4d per oz nominal. 

Silver—Bar silver, fine, 238d per oz standard; ditto two 
months’ delivery, 23d per oz standard ; cake silver, 2534 per oz. ; 


discount. 


Concerning the silver market Messrs Samuel Montagu and } 


Co. write on November 11th as follows :—‘ China continues 
to be the mainstay of the silver market. A casual observer 
cannot fail to be struck by the resistance thus afforded by 
one country alone to the downward pressure of heavy stocks 
and high rates of money. There is room for a suspicion that 
a heavy fall of exchange with China would be fraught with 
danger to the smailer importing firms, and that a judicious 
support by the exchange banks is being exercised to prevent 
inconvenience to these firms until import business resumes 
activity. The cause of China’s leagthened support has been 
stated crudely as an excess of exports from China over 
imports to that country, but so prolonged a condition of 
affairs, with operations in silver on so large a scale, inclines 
one to probe deeper and inquire whether there be a 
special economic reason leading to such excess. The fact 
appears to be that China is endeavouring to become 
more independent of the West, desiring to profit by its own 
labour, and secure a fair share of the world’s increasing 
wealth, and thus fall into line with socialistic tendencies ot 
the day. As an indication of the trend of events we gather 
from the last China mail that the Prince Regent has 
instructed the Grand Council to issue a proclamation exhort- 
ing that future railways should be financed and controlled by 
the natives of China, and deprecating foreign loans generally. 
There is also a tendency to import raw material into China in 
preference to the manufactured article—notably cotton—this 
naturally reduces the value of imports. A word of caztion is 
necessary to moderate too sanguine a view, especially as to 
the near tuture. C 
banks may find it too onerous to shoulder the sole burden of 
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the Reserve was | tone, on the whole, fairly steady. A shipment has been made {i 
£1,383.451 higher, and its ratio to habilities had risen by 53 of £450,000 from San Francisco to the Far East. The... 
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tions to-day are } above those quoted a week ago. * 
The India Council on Wednesday offered fo; 


: . ° tend r | 
| Rs.4,000,000 1n remittances on India, and the applications 
| amounted to Rs.38,064,941 at 1s 4 1-32d and rs 4 9-204. a } 


following statement gives the result of the sales 





oe : irom the | 
beginning of the current financial year :— he 
Rs. £ 
April 1, 1908, to March 31,1909 ....se06 213,094,188 1... 14.344 gc 
April 1, 1909, to November 3, 1902 ...... 174.227,843 11.583.102 
Week ending November 10,1999 ........ 8,000,000 4 86 
182,227,843 .... 12123996 
Allotments since last week :— 
Rs. 
Tuesday ........ 26,000,000 in bills on Bombay....... 
» ewesenne 13,000,000 in bills on Calcutta .......... Atls 4a4 
ede eee 90,000 in bills on Madras .......... _ 
Wednesday 2,392,000 in bills on Bombay .......... yAt Is 4 
om —— 621,000 in bills on Calcutta ........ About 9 2%. 
-. pau 621,000 in bitls on Madras............}) above in foi 
‘ ease 100,000 in transfers on Calcutta ......) At ls 43.20, | 
“ an 166,000 in transfers on Boinbay i About & ao | 
” ine 100,000 in transfers on Madras........ ) above in full |I 
| - wre 14,912 in bills on Madras ............ At 143-324. | 
| Thursday ...... 125,000 in bills on Calcutta ........ At ls 4.3.94, 
SPIRE sivaievsee 1,€00,000 in bills on Calcutta ......... i ae Sey 
senbenaions 1,030,000 in bills on Bombay At ls 4 5.324 


The amount to be offered next week will be Ks.4,000,000, 


The movements in the spot and forward prices of bar silver 


from day to day during the week have been as follows :— 


There may come a time when the exchange | 


Cash. Two Months, 
d a 
Nov. 2535; soos 23% 
a eee || 
« Biinmunuinsnuns Be su De 


= =6— 


og Mbcesssnisccceesncctaceses SE scos Bem 
nw BBicactcssovcscccansescseus HO. xene MOA 


The foreign movements of gold to and from the Bank since | 
last week have been as follows :— 


ARRIVALS, £ WITHDRAWALS. £ | 

ih, De ccavincs 8,000 | Sat., Egypt........ 349,000) 

Pyet., BARS occesess 97,000 | Thurs., Brazil ...... 355,000 || 

., Amsterdam 85,000 | ,, River Plate 25,000 | 

Wed., Bars ........ 164,000 » &. America 130,000 | 

, France ...... 351,000) Fri., south Africa.. 10,000 

; Holland...... 195,000 |] 

oo) . 170.000 
,» France ...... 100,000 

— ‘ 97,000 
Fri., DO. ee coie ns 48,000 
United States.. 205,000 


100,000 | Net influx .......... 756,000 


France ..ccce 





1,620,000 1,620,000 | 


InpiA GoLtp STANDARD RESERVE. 


The following statement has been issued showing the form 
in which the balance of the reserve was held on October 3}, 
1909: 

In India : 
As a book credit ........- adie £344 f 
Rupees equivalent to........+-- . 7,259,734 

In England— 

Cash placed by the Secretary of 

State for India in Council at 
SORE DONIOS 64 kc gadssceeneess . 1,236,799 
British and Colonial Government 


SECUFILTICS ceccccccerscccccccses 


10,080,500 


11,317,359 





15,004,437 | 


Total, September jst, £18,635,910. 
The Union Bank of Australia, Limited, have opened 4 
branch at Shepparton, Victoria. ; af 

A branch of the National Bank of Australasia was openee | 
at Tammin, Western Australia, on September 22nd. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change 
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st r - ' 
% The tollowing are the latest closing prices, &c., of some of 
4 


Fannie es ; a —— | adefaulter upon the Stock Exchanee a ee | 
| , Rates | tates <4° a ae i 
Lates* of Ex-| Usance. Latest) of Ex- \Usance British Government Securitics._T 
} Dates. ~ Ales. ~ » — aT c \r ‘ +} - £40aUs. Lhe} > i 
| change.; i change, s10n Of the marxet t t “A : ; tf 
| extent by gilt-edged secnriti » some | 
| . Nov.12 25°22 | Cheques Lisbon ...... Nov.11! 46% Atsight | Jarca m ah as vues S0C ICCRRE ' jue In a 
| | Paris ees SONY 96-31 m Madrid .... 12 27°35 » large measure to the fear of a er cent tale 
| Brose ne ee Short. Italy ...... — Jl 25°37 0 berlin and the fea t r! ; pig te 
| ae ..e.| = 28: 248 ” Rio Janeiro... — 11 15234 90dyast| of England. The feare ween b.., mete Hon at the bank | 
Berit ---- _ 12 20°234 3 months Buenos Ayres — 8 45}24 SO0dysst a, ieee — alle t€ars were, however. unf nded i prices 
|} Do ------| ~ 3) 9947 { Short. (Montevideo... Oct. 20 512 90dyss | Of Government securities remained firm on Monday, in spite | 
ee it «a @ 20°43 " Calcutta .... Nov.12 he aN teleg ph Ot we akne SS ln otner aot ’ ae : rn eee ae n spite 
| = — 13 HO ” Bombay .. 12 holiday ‘hamales |... :. . .. - Un i y ¢ 1 the 
}| Vienna ++.| 11 93.473 3 months Hong Kong... — 12 1/8} | market in a recovery ‘A 
St.Peterso! : , Shanche we i 4. white cians b oD ; tar | 
| New York .. — 22 483 | GOdays Shanghai.... lh " rates charg : t 2s t vhen | 
prices w back ‘ ere 
— 9 . ne Tone r . T ’ ip ‘ ince 1} 
OTHER EXCHANGES, Phursday’s Ban ! ivoura 
SouTH AFRICA end of the week was so slack that prices drooped for want ot || 
London on §.A. S.A. on London. en I 
Sight on CO Os.) PRONG écivinccuvcnces LY dis 1 
. veeeveeeeer ”* 5 Pah . = serait. = 
j 3 days wesecceecece 14 Bi ” 30 days FE SCOSs SPS we ”» ¢ sA8t ea > r 
} ¢ 2 \ i. a¢ 7" ov j 
i} 160 , cecccccccece ee On a. teasieesunes i Week. Sat Mon Tues. Wed. Thees.:Friday: ment 1 
1] \ 9 silat mies 
| QD, ceseceveeeee s oo we | OO we cecccccceree Uh a on 8 red. 1323 & : 824%) 823 2 2 82 : e | 
\\ , vee, Os ” do ale Dec. 1 2 82 2 : > 1 
1} 120 +++ =o Quar.23% (irish Ld} 84 4 84 : m iy 
} y TD TTA $ 5 , e- 1} 
AUSTRALIA. Loce! Loans 3% Stk ; 954 16 953 OFA i a 
“i . - ; - Trans. Gov. 3% Stk' 95 495 i - aio , ? <i} 
London on Austrailia. Austraia on ionaon, Rank Stock........ 255 60255 60 2<3 & 739 : | 
Buying. Selling., Buying. Selling | Undia 3)% red. 193197 4 97 2. a 37 . . i 
7 Cable..cecces Par. <n Cane scwenaivs 100: an red. 1948 .| §3) 4 8344 833 4 at a f3: ‘ 2 $ || 
ee @ » b J $ » t 4 14 Q ) aol >. * } 
98} On Demand.. Par. 99% On Demand... 100: et. Water EG.2%3 834 9 8 , 885 3 $ 7 
978 SO OS .xcdnds ig 994 Ge GU scwees 1003 : 
974 G60 djs ..eeee ow | S83 GO Aja cccoce 93, FPoreign Government Securities. fhe foreign market | 
: a ; _ began the week with a tendency to ° kn j ‘ | 
|| The discount quotations current In the chief continental | , apne Sah bger oe “ee ee ee eee a and \| 
| -- japanese DoOtO ShowilnD eclines "1 NMondav tthe 7 re 
'| cities are as follows :— cena saccanidatis lace a Monday. But the mor i 
| 10 JEU HONE AY SiuaANON ha in ern rag é t il } 
| Bank Open > Bank Open odie ela pad as a er Sa 
Rate. Market. Rate. Stent. a were marked up again on Wednesday above the old 
| % % 0 evel. The hanges in these two sets o} curities were repre- 
@ ccecee 3 Jam, 23, 08] 23 Genoa...... 5 Jan. 27, 'C8] 44 | sentative of the whole market. { -. af San oe ae ee 
| || FOES oe . 2. ape 9 Vol 3 sentative of the whoie market, for in ft middle of the wee] 
Berlin...... 5 Oct. 11, '09] 42 Geneva .... + Nov.il,'C3} 35 | all euotations which moved at : entienrtr yr wipssbgpentte eine ] 
|| Hamburg .. 5 Oct. 11,09} 4g St Petersbrg 5 July 9,'08)nom direction. Even Frecch Rente "MACE: car ads }) 
| | Faaktort .. 5 Oct. 11,'09; 43 | Madrid .... 4g8ep. 24,03} 43 | have appreciated 1 point on balance durine the weck. “The Il 
109) 5! Tj ay e- | have appreciated I potnt on lane ring the w The 
\\ ‘| Amsterdam . 3 Oct. 13, 'G9) 2}; Lisbon .... 6 Jan. 9,08} Turki vk ia ao I ; — ey ee es ere ti i 
|| Brussels.... 34Oct. 9, '09! 3} Stockholm... 5 Oct.11,’09} 5 9 =." sh and Saratoff loans are quoted at a discount, but }} i 
0 | '| Vienna .... 4 May 7, 08} 3} | - 
0 |) | Rome ...... 9 Jan. 27, '0&| 44 Copenhagen 5 Oct. 15, '09) : : ened on: Thursday on a rumour E i 
} || Torin ...... 5 Jan. 27, '08} 44 that . ; aoe a tor a loan had fallen through, and Costa : 
: Rica bonds are also down 2 points on balan: / 
0 || At other centres the latest recorded quotations are :— a” points on balan 
é 
i 
t4 


5 
5 
: : . ’ ea Turkist I’nised lose a t | , 
Christiania . $4Feb 3, 09] 44 ITRISH . nIned Ciose at the same pri Ee a last WeECK. Peru- | 
5 vian Corporation stocks wea I 
; : } 

















il oy 
} ry : ‘ : 
|| New York (call money).... Calcutta, Bank min....... 5 | the leading stocks :— “ inet 
| : : : Making-up 
|| Ditto (endorsed Bills) .... 5-4 Bombay, Bank min....... 4 | <—Cloem Pricee— Rise Prices 
i} : f | ast Week. To-dsy. or fail, Oct 26. Nov.9. 
| | The following are the standards for gold points of the | Argentine 5%, 1886-7 ..... oon BE co. Bo t .. 1043 .. 1043 = 
i principal gold exchanges :— = 4% — 1889. ..e66 84 ee S42 tj -. 84 .. B u 
| | Francs. FRENCH. Marks, German. Dollars. AMERICAN. ees Pama sescevs ccoce TR ce RE lee - 103 -- 105 | 
as , ; ~ Chilian 44%, 1895....... ecccece -. i 92 ee ie 14 914 
—4 p. mille for us 20.52—5 per mille forus 4.89—5permilleforus | : } . ; ° wg ce = 
—- Chinese Gold 1896,5% .......- 103 .. 10 dike 1025 .. 1038 
224—Par 20.43—Par 4.867—Par 5" ; oy . oi nt ° - ae 
eaineeh 20.335 ill tn 4827—8 per mill ~ Colomb’n Con. Ext.3 % Bds.'96 474 oe 47 ae - oo Se oe See I 
— | p. mille agst us le p. mille agst us .627—8 per mille ag 5 | Egyptian 4% Unified Debt .... 1024x .. 102 ia Bip ee 4 
00 | | The latest exchanges are :— French 3%. ++: éudbeeenaeees eee Ti ee Gk + 1 ve STR. 98 
| = y 74 | German Imperial! 5%, i891 .... 82 oe Se dene 4s ne 
'| French ‘‘cheque '' exchange 25f 22c, or ? per mille agst us. | Greek Monopoly, $% ....- +00 mS. «sa 6 w?> Bic Soe 
‘| German short exchange .. 20m 48pf, or 2} per mille for us. | Humgarian4% Gold Rentes .. 95 26 GS cw we es we Wi ee HG 
| Isalian 33 % Rentes .......... 103 oo 1S dene “on eee ae 
m | | New York exchange 902 1} 20 
re . a; on Pe ea coccccce aan Te ce &§ 2 ce Rte Oe 
1, |“ Qable transfers’ ..-.........--9$4.87}, or 2; per mille for us. | Do 44%, 1905 ..... ame 2 a Se s+ Bae eee 
| Mexican Conv., 1899 .......... JOl$ .. Olt .. io Mee we See 4 
Peruvian Corp., 6% Debs. .... : ee San” daas cs de eevee ee 
| Portuguese (NeW) .....eseeeee 624 oe Ge wt 26s Cu @ 
| Russian Ser. 11.,9% ...ceeeeee BE «2 KE ee oo W 1. 895 |} 
| THE STOCK MARKETS. Do 5 %, 1906 ...-..seeee seven WIE oe 100f 1. — § .. 1023... 1008 || 
al | Gpanish 4% Sealed ........000. 8h oo Oh wees .p oe Whee BS | 
7 TICKET. ACCOUNT. \ eee hg eececccese 922 oe 92: os es ee se 923 
Nove or 26. November 26. raguay, 54% Bonds..... ecoce «= FORE ce «|=—CTR cw HOR ce MH ce Te 
7 vember 2 : — : Venesuela 3%, Dip. Debs...... 53) 6. 53) te ee ee we 53 we 5B | 
The Stock Exchange is still dominated by the money nas : er” ed 4 i} 
| market, and prices move up and down with the movements of British Railways.— Considering the dull state of some i 
‘gold and the hopes and fears felt about the Bank rate. On other markets Home Rails have shown an unusual amount of |} 
| the whole, the market this week has been distinctly more independence this week. The list shows a much more }| 
59 | | cheerful; the Paris cheque though lower towards the end of | general series of advances than usual, the additions to prices 
59 |) a : avine he ade sinc ssdav. The turr came with the 
oo || the week rose to 25.25 on Tuesday, and the Berlin exchange having been made since T uesday. he turn came with the 
37 | |is still high; it was known in the early part of the | publication of a good set of trafic returns, and though the | 
| week that gold was coming to London from Paris, and that figures include ‘‘ sweepings” this weck, the increases were so || 
} ~~ y Z Rad ae . = : : o . tee ¢ an 3 » ~ oy ~aactad + sere i} 
all | Brazil was satisfying her needs from New York, and this | general that og market took heart and pr ceeded to put up I] 
l || knowledge was confirmed by the Bank statement, which prices. Small ing — ae ears to raise pues, Fi 
sed | showed an increase of over {1,000,000 in the stock of coin as there seems to ee ee ee ee ints open, but the |} 
improvement cannot be maintained without public support. |; 


and bullion. All this has tended to strengthen the Stock & I 
markets, and though money for settlement purposes still Che movement this week seems to have been purely a market | 
costs 5} per cent. prices in the investment sections areon the | 9; and we still await news of an investment demand on the || 
whole firmer. On the other hand. the Mining markets have , Part ot the public. It is said, however, that foreigners have || 
‘1 been buying English railway stock of late, and that Ticket | 

' 


| | been upset by the default of a jobber in the Jungle, who Sa cee a ae Pd ee eae 
a dealt very largely in the shares of the West African Develop- *’4) Caledos a aoe ie re 2 ee rere 
ment Company. This failure was followed by a startling fall The Caledonian had a tratiic decrease this week, and Its 

1 - Ordinary shares are consequently } lower. 


inthe shares, and several other failures are reported from the : , pis 
Cape. On Thursday the air was thick with rumours about The traffic returns of seventeen principal English and Irish 
i liaes show anincrease of £35,632, equal to 2°3 per cent., for 


a jobber’s position and probable developments in the near t as 
iture, but we understand that the matter has been more or the week as compared with the corresponding week last 


less satisfactorily cleared up, and no fresh failures have been year; and the three principal Scotch lines show a _decrease 
announced in London. With the money market in its pre- | of £549, equal too-zper cent. For the present half-year the 
sent state any great activity on the Stock Exchange is im- English and Irish lines show a decrease ot £274,240. equal to 
Possible, and it would appear that dealers are rather under- 07 per cent., while the Scotch lines for the present half-year 
‘“Stmating the dangers of the political situation. Lord show a decrease of £67,262, equal to 20 per cent. The 
| Avebury has issued an edict declaring that the rejection of latter are calculated from August 1st, while the English and 
the Budget will not be followed by anv financial difficulty, but Irish companies commence a new half-year trom July rst. 

| ¥e imagine that speculators who act ‘on this statement may, The receipts of all the associated companies of the 
ad their calculations badly upset. British Electric Traction Company for the week ended 
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Novet ules sth nieaanit to £28,971, on atotal ations a 429 


miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £590 
upon the week. 

Subjoined are the latest closing prices of the more im- 


portant issues as compared with last week's prices : _ 
“ Making-ap” 


Closing Prices— Rise Prines 

Last Week To-day or Fe'l = Oct.26. Nov.9. 
Caledonian..........s+++0s eo OM lelCU le me he Me SS 
Centra! London Ordinary .... 61 ee = oo © 1 oo Ogee 6 
Great Central Preferred ...... 15) «. o + £266. 0. 19 
Great Fastern ............. * 59 oe 60 oo + 1 oe 57R.. 58 
Great Northern Deferred ..... 403 «ww 40; .. bec 4902 oe S03 
Great Western ............+++ © WS of MBE ow + A oe 11S$ .. 138 
Lancashire and Yorkshire.... &7h .. 885 «. 1 4. 88%... 87h 
London, Brighton,&c.,“A”" .. 844 B43 we + Boe B4Z 0. BF 
Gondon,Chatbam, Arb. Pref... 65) .. 644 «2 + 1 oe 64a... 65} 
London and North-Western .. '} .. i) we 10h oe Ui 93 
London and South-Western ., 131 oo wa ee 1 oc Wl oe Ol 
Metropolitan Consolidated .... —— Belts os oe STR oe oT. 
Metropolitan District ........ 16 . he 265.2. 2} 
Midland Preferred .,......... . “ae oo SE os Pe 63 

I on cee eneneeet ° 544 be ° Sse CAF oe 

North British Ordinary........ 278 273 Sos Mtn oo m3 
North-Eestern—Console . cococe «=A és Bh «eo = Boe BRT oe BT 
Sovuth-Kastern “A” .........- 294 285 wo = Bee Bh... 28} 


American Railways.— The Yankee market began the 
week with a fairly strong tone, prices being put up on Monday 
at the opening. But the monetary situation revealed by the 
report of the Associated Banks is causing difficulty in New 
York, and day after day Wall Street prices have had a 
depressing influence when they came over in the afternoon. 
Quotations, as a whole, conse juently show a general down 
ward tendency, practically no r ailroad shares showing an 
advance. In some cases the apparent fall is due to deduction 


of dividends and “rights,” but even allowing for these 
changes there is a general weakening of quotations. Excep- 


tion must be made in the case of one or two specialities, such 
as Steel Common, which has had special support, though it 
closes 1} p xints lower. Amalgamated Copper have also 
advanced during the week on persistent rumours that an 
igreement has been arrived at by copper producers to limit 
output. 

Lhe following are the latest closing prices, &c., of the most 


prominent issues :— “ Making-up ” 


-—Closing Prices—, Riee Prices 
| Last Week, To-(a’ or Fa'l. Oct. 26. Nov. 9. 
| Atchison Com. ......... eooccce IZT% 1 ABex wp — Ih .e 18S 22 LBS 
| Baitimore and Ohio ..... cooce «619A =e «=O EC Sf we BIB ne TUBQ 
| OE Us sesacctcnevecer uses 93h we Y5h ne 2 oe GH we DB 
|} Chesapeake and Ohio.......... 91h 2 898 we — lf. 89 .- 9} 
| Chicago, Mil ,&St. Paul,Csek., 1614 .. 160 .. — 1g... 160}.. 161 
i Sanves * ie Grande Ord, &bs, 94 475 oe — lh oe 4 22 49 
| Do 5% Non-cum,. Pref. ...... 87 © 8 .e— 1 oe 86 .. 865 
|| Bric Ratiroad Com. Stock .... 34h ° 335k ww mm OG 333... Sid 
1 oh eee ocece 49 oe 475 owe lq .. 48 .. 48 
| Do 2nd Pref...........+6 evce 4} oe 40 oo — 1 oe 41 op 41 
|} Great Northern Pref........... 1484 .. 14 co — 3h..149 1. 148 
|| Lilinois Centrai Shares ....... © 35lG oo Mb we — 2 « 1495 2. 1518 
|| Lonisville and Nashville...... 153 oo ©6 les 23 .. 355 4. 3568 
| Missouri, Kansas, and Texas .. 483 .. BE te = Be 88 ce SO 
| Sew York Central .....-.csc00 1374 .. 135 » mm BS uw Bae an 137 | 
New York, Ontario, & Western 473 ne 474 c= See isc “2 
|| Norfolk and Western Common S72 ne OTE ae os se de, oe orf 
I cn ct ci denaigagieal Oe rears err 
| Northern Pacific ............++ 152 oo 348 ee § .. 150 .. 351) 
|| Pennsylvania R.R, $50 Shares i er 674 SB we 75 oe “15h 
PEE scce.ccecsocessenccecs B5h ne 82, ««.- 2 wo 82h... 83 
Rock Island Co. .........0... a on SS Ow Ba Bae 
Southern Ordinary ....... eceve 333 52 ee Bee Sk cc Sit 
| Do Non-cum. Pref.........+. i a 71 ° Geo Th wo WH 
|} Southern Pacific .......... soon PSUR oe «(BRR las le oo ISS .. 13232 
|} Onion Pacific Shares.......... 2084 - 205 ee 23 4. 203 27 
|} U, 8. Steel Corporation. ...... 95 a Shoe 914... 95 
| yd eee cece s oo 3x 125 = 12..3500 .. 1318 
|| Wabaeh Pref. Stock .......... 5 ee : ; 1 .. 84 524 
Colonial and Foreign “Railways. In the Colonial 
market, Canadian Pacifcs have been dealt in treely, but 
|} owing to the meetation being now “ex rights,” the price 
i} shows a fall ot g points over the week. Grand Trunks, 
| although favoured by a good traffic increase, have been 
1} rather dullat the end of the week, but close unchanged on 
| balance, while the second and third prefs. have advanced. 
| Among Argentine lines there was some buying for the new 
account on Tuesday, and Pacifics and E ntre Rios close 


qe 


unchanged. In other directions there are declines of several 
points in both issues of Guayaquil and Quito bonds, and 
United of Havana have risen 2 points. Meaicans were dull 
at the beginning of the week, and although the tone was better 
later on, ‘the Ordinary ona both classes of Preference stock 
have declined on balance, 

lhe tollowing shows the net movement on the week in 
some of the principal issues :— “ Making-ap " 
-—Closing Prices—~ Riee Prices. 

Last Week. To-day or Fall, Oct.26. Nov.9. 

Antofage sta(Chilij&Boliviadef) 3234 .. 12lix «2 + §.. 124 we 123 
buenos Ayres and Pacific Crd. 91 ee SOx oe es ce ce Gh oe 92h 
Knenoe Ayres Great routhern U72ix .. 122k 22... «se oe 127 
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Mines.—Throughout the week there has been lio 
in almost all sections of the Mining market, (Op Tus 
there was a slight ra'ly, but the improvement was n-. .. lay 


10t main. | 
tained, and prices continued to droop. The an: a 
| 


uidation | 


of the output and labour figures for October was made «2 | 


late on Wedresday, and although fairly satisf ctory as 
regards the labour position, it had no effect on the 4 Ht as | 
of the market. On balance for the week Kaffirs chan. | 


. . 7 ° ne snow ar | 
average decline of about 4 in the case of the leadine eh.” 
On Wednesday, too, the market received a 


SUale - 


zs Fi she K Dy th | 
failure of a West African dealer, who was principally ¢ -” 
cerned with West African Developments. Thy pric a 
i (LOESE 


shares fell at once from 9 to 5, but has recovered 4 cp 


portion of the loss since. Apart from this shares in « 

* Jungle” have kept firm, and Ashanti Goldfields et 

higher. Rhodesians and Diamonds have both been depreccea 
and declines are general in these sections. Among \y, rts, 
lians some excitement was caused by the news that the plant 
of the Great Boulder Perseverance was on fire, late; oakias 
reporting its total destruction. As a conse nn e, t an 
sent interim dividend, declared but not paid, is being wit 
held for the present. It is stated that the loss ofthe plant; 
covered by insurance, but it will, of course, be some t ~ 
before operations can be resumed. In the Copper section 


prices were firm in the early part of the 
inclined to ease on Wednesday. 
no important changes. 


The following are the prices and variations of the more 
active shares :— 


W eek, but were 


On balance quotations show 


SoutH AFKICAN, 


Closing Prices.Rise Closing Prices. Rise | 


TRANSVAAL Last T>)- or Last 


WEstT AUSTRALIAN, 


Closing Prices. Rise Closing Prices. ie 
Last To- or Last To- 

Week. day. Fall. Week. day Pall. | 
l 


Associated Gold we «BAKA. + {vanhoe Gold Co Max B st 
AssociatedN.Biocks J.) 3... . Kaigurit .......- - 6ty.. 6 - t 


(November 13, 1909, | 


1 


To- o 

Goup MINEs. Week day. Fall. Week day, Pall. 
APeX .......eseeeee 44... 4¢ ..— & Deer Levens Con.) 
AuroraWest United ¢<.. ti .— ¢y Nourse Mines...... 5 oe 2H & | 
Pantjes Consolidtd. 3¢).. 2+#..— 4} Rand Mines ...... 833. 845..—3 
BEARDON 2. secsece 24... 23%..— ge Rand Mines Deep.. 14 .. 1 dy 
City and Suburban 2. .. 1/%..— sy Robinson Deep(New 3: .. 33 i 
Consold,Langlaagte 1). 14 ..— 4 Roode —_ Central i 
Consold. Main Reef Rose Deep ........ 49... G3 

OW ncecescesese la.. bo dy me 6 Jesh East 2... 4..—- 7 
Durban Roodepoort 2; 22 ..— & | Simmer Deep ..... ley. Jd.. 
East Rand Prop. .. 54 .. 57..— 2| Van Dyk ......... . + 
WONEEEE. cocccscove * oo +s. | PED EPMO ccccac 2th. 2te..— 4 
ee 2fs.. 2§ ..— th Witwatersrand Dp. 5$ .. 4+ ..- 4 
Geldenhuis Estate 1 .. lt .. .. 7 
Ie ee Peer Lanp, Diamonp, &c 
Glencairn Main Rf. fs. Feo dy 

’ 2a 9 

Goch (New)eee lees 1fss—g Anglo-French Exp, 13. Vi} —i 
Heriot (New) ...... bck. 6h. — gy Central Miningand == 
Jubilee +. 1 7 Investment ...... JE fa.. 163 ..— x | 
mw ......... * ta’’ 7h°. .® | Cons, Gold Fields.. 613... 64 .— 

r B sescccecee SUM e Ase 28 } i 
Kleinfontein wom | ee Do 54% ist Deb.1064 ..1¢¢ ‘ 
Knight's 4 34 i De Beers Def...... 19... 17x .—} 
Lancaster West.... a ’ ieee Do 5a Lab. eo ta , “ant <9 
LanglaagteEstate.. 2; .. 23.. edt oY E Det 7: ei 
Luipsard’s Viei.... 1k .. Ipy..— ge D0 48% Exp. Deb. a 

i ead nl Exploration ...... H.. 6th. 
May Consolidated... 14 .. 14.. Pp + a 
Meyerand Charlton 34 .. 33..+ 4 Gen-Mang. & Finance 2 oe ee 
Modderioniein .... 12... 31 ..—1 | Goerz (A.) & Co teeta ree Spee 
SN sik daeinene 24 24 Henderson’ nero Re — 2 
Primrose (New).... 2;5..  2yh.- H. E. Prop. ....--. lise Udit 
Princess Estate.... 15... 14... Jagersfontein (Def. 72 .. 7 : 
Randfontein ...... a. y oe Johnnsbrg Cons.In, 13x. 1/5 
Rietfontein (New).. lx ——XSSae a Do Estate......-+ ao oe 
Robinson.......... 10. . au’ Mozambique eanee a o Layee ve | 
Koodepoort United 2}4.. 2}4..— 4 | New African ...... Li. 8--% 
Salisbury.......... ltg.. ly ..— New Vaal River _ 7 
Sheba ....... * : Diamond ... eoese 1h... 1B ..- 3} 
Simmera&Jack Prop. 1} te i k OceanaConsolidted. © és - 
South Randfontein 2g .. 2a..— ¢r —— an Oh. 9 - 
Springs Mines ....  44.. k..— fe BESEEOS cooscees ma? 4 oe 
Transy ; a i 8. A. Gold Trust .. Stt.. 34% ; 
ene Sees : 7 ‘- Transvaal CoalTrst 14... 1! ..-4 
Van Ryd...) dk, af’s — Transvaal Consolid. Si: 2))..— 4 
Village Main Reef 42 .. 4¢,..— 2, 2rans. Est.& Devt ¢.. it -—f 
Vogelstruis ........ 14... lh..— 4 
West Rand....... ag ll iyi | Ruopesua. 

Wolhuter Gold .... 4 .. 4 .. .. Bechuanaland 2 » 
Worcester ........ ech o6ee oo Bee oe 
setae Mes BPs British S.A. Chartd. 1)... 1\3..— 4 
Do 5% Mort. Deb. 105. 104 ..- 8 | 
ve Chicago-Gaika .... 1 Ree D 
Sane Lavese Eldorado Banket.. 3)).. 34)..- ¢ 
Crown Mines...... 8... fk Globe & Phoenix .. 5f.. 43.-—- 2 
Durban Roodepoort 2¢;.. 2 - gy MashbonalandAgnecy fo gos 
Ferreira Deep .... 6 .. 58x..— «| Matabele Reefs.... 92.6 them ® 
Geldenhuis Deep .. 44... 4 ..— 4 BhodesiaCopper.. 4..- — 2] 
Gien Deep ........ 2 .. LR..— gd, DoExpl. & Devt, 2h.. 24--— 2 | 
—— OP nsxs mis 1Hx..— pe ee sersee 244. 2 * 
Upiter.........e0e 2... 4af.. .. Selukwe Gold..... © fare Boe BT 
Knight's Central .. 2¢;.. 148 & Tanganyika Cons.. 5}%.. 5) ..- 1% 
Knight BDO core Bus Bheo o- Willoughby Cons.. §3-° fare 4 
ModderfonteinDeep 2g... 24 ..— 3 Zambesia Exploring 1g .. 19h. 32 


; : os +» 1224 | Gid. Horseshoe Est. 7 ’ Lake Vi Consols - oe 
Buenos 1 tT pappaaale teeeee a sal oo oe 0e 5s ke 125 .. 1225 | Great Boulder Prop. 1,7" th —* Soaee Brownhill i ti ‘ se 
a... — ? oo oo © es oe .* — Great Boulder Per. y.. ,..— 4 Sons of Gwalia .... 1h. 1+ 
Giand Trunk of Canada Ord... 21 4. 21 uo... oe 21h ce 208 Great Fingal! Cons. i+ & +e gy South Kalgurli.... 2++ ff" 
Do First Preference ........ l03ix .. 1038 4... .. oe 1054... 10354 
Do Second Preference ...... 89 « WH w+ ee 9 so 894 West AFRICAN, n 
Do Third Preference ........ 0g = ee 51 on $ oe SOR ee 508 Closi losing Prices se 
Guayaquil! and Quito......... 17 ue 433 ue — 3h we SO 2. 47 Les + ~ aoe © Ten To- 
Mexican Railway, Ordinary .. ee SSt com lb .w B op 35 Week day. Fall. Week. day Pall. 
Do First Preference ........ 150: \ +» 129 «6 — gj .. 135 .. 1293 | Abbontiakoon .... a — A Gold Coast Amalgd. 3}4.- 3 | 
Do Second Preference ...... 734% oe ‘4 co 1 ne 90h oe 72 | BONO 0000000000. of : on, 2 Taquah Mining and 
ies steeeeeees seeeeeeeeee os ** oot tess ia? _ ee an —— Goldfields Moe Mut b Exploration .... 54 -- 3 nt 
eee eee eeeeeenes seeee e* § o- eo a os room a a > AS See ** 
United Railwaysof Havana... 81) .. 834 .. + 2 .. 82)... 83 | Pants Consolia.. ite: = +h heemnsammonanit tian 
renee ematamareneaammeeceaaareaa aaa eee es a1 inne 
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CoPpPpER AND MISCELLANEOUS. 


Closing Prices. Rise | 
Last To- or | 


Closing Prices. Rise 

Last To- or 
Week. day. Fall. 

Mount Morgan .... 34 aie. te 
ei 





anecond®.--.-+-- ity a Mysore (10s) ...... £4 .. Shax .+ 4, 
Broken, Hi — A. Nundydroog ...... J)3.. as). 7 
eeeee arsa00 Bt. Ooregum ......-.-. nb. la. .. 
Cape pPRect...- TR Do Pref. ........ wit -- 14... 
Champ ces 2H. Rio Tinto.......... 76.x.. 774 ..+ 3 
Espersnre rite ~ lies Siberian Prop. .... 2 .. l}..—4 
ae Barry (21) 3. oo «- | QGpassky Copper.... 2h... 2... 
meses Mines 0 Tharsis .......+++++ 62 .. 63 ..—> 
Mexico 63 6 — yy| Waihi ...... coccce MS.. 9 ~ gy 


] Oro ..seresee’ a. fr. 
oust Lyell (£3) .- 14 - 14i..— de 


Miscellaneous.— Ihe tone of the Miscellaneous market 
was dull at the beginning of the week, but there has been a 
noticeable improvement In the latter part. Hudson's Bays 
. wwe been in demand, and have risen 3 points on balance. 
Chinese land shares, although fairly firm at first, were dull in 

pInest 


the later dealings, and close lower. The Egyptian section 


oe heen inactive. Textiles have been steady, but there has 
sates §& - . 7 , 
heen little business passing. Coats have risen } on th 


excellent position shown inthereport, but the Preferred stock 


has fallen 15 points. 

ind James Nelsons at the end of the week, and these close 

the week easier. Iron and Steel descriptions have been very 

wiet, and rather inclined to droop. Rubber shares have 

continued in strong demand, the feature being the bidding 

fom Kuala Lumpurs on the favourable report. 
MISCELLANEOUS, 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 

5 5 


There was some selling of Eastmans 


Closing Prices. Rise 
Last ‘To- or 
Week, day. Fall. 


Allsopp Ord. ...0+- 9 es «+ | Harrods Stores.... 4/;.. 4 ..+ 
Anglo-American'lei GB «co GB ce os Hudson's Bay...... 95 .. 98 ..+3 
Armstrongs....-+++ cS eee Lipton (avenanenans 1% 2. [gx . 
FriishElec.Tractn. af.. @§.- « Lon. County & Wst. 234 .. 25 


here 


Lon. City & Midland 494 .. 49% .. 4 
Lon.Genl. Omnibus 184 .. 184 .. 
Lyons (J.)&Co. .. 56... 5Stt..— ee 


Branner. Mond &Co 52 .. 5x .. .. 
Coats (J.and P.) .. 92... 9 ..+ 2 
Cunard Steamsnuip.. 113 .. lit .. 


Eng Sewing Cotton ly... 1\3..— ¢)| Meptn.Elec. Supply 4+ .. as 
Gas Light, &c...... 10> ..103 ¥ P. and O. Deferred.. 2134. .2134 .. 
Guinness Ord...... 400 ..400 .._ .. | Vick'rsS'ns& M'’xm 2¢y.. Gye.. .- 








CRUSHING RETURNS. 


(For last calendar month except where otherwise stated. 


Tons. . la 
Crushed. Gold Recovered, on 





MINE, Profit. 


o o . (V) 
ss ss Val 

Mill. §% Mill. &’s Total. — 
oF oF 








Ozs. Ozs. Ozs. ' £ 
ss baeewas 5,377| 3,933 2,712 730 3,44: 7 
Ashanti Goldtields ae 7,052) .. “ae | we 5,249 (V) 22,29 
A sted Northern 
i KS ree 3,73 oe P) 5,002 
ated of Westerr 
Austral 11,505; .. ae a s V) 21,218 
sibiani ere ye 5,800, 3,840(V) £5,311, V) £2,288 (V) £8,599 oie 
rbank’s Birthday .. 327 oe ee ee 42 
Burbank’s Main Lode 


1904 a 1,96( 837 501 157 658(V) 2 
ington’s United ... 600, .. ee “i ee ves 


awk Consolidated 
th. ending Sep. 25,,_ .. 1,440 RS as a4 
ado Banket........ 6,942) 6,91] 5,048 777 3,828 P) 9.505 
| Oro Mining & Railway 25,888 .. nia ee ( Vj) 3215090 .P) 16,765 
slant Mines of Rhodesia 5,000) .. a “a 1,856 .P) 3,350 
and Phenix 5,98& 6,55 4,117 426 4,603 


rolden Horseshoe .. 25,008 

rolden Pole (S« pte mber 48] 

Great Boulder No. ] (St y 

George Mine) ...... 1,901; .. ‘* a a Nh 
7 


11,4961 .. (WV) 48,825 (P) 22, 


aoe 19,016} .. oe . 6,356 (V) 27,056 
teat Boulder Proprtry. 16,779, .. ‘2 ae 12,825,(V) 50,075 
reat Fingall .......... 10,863, .. 1,752 1,768 Sy320) ss 
eat Fitzroy ......... 5,840! .. od a V) £10,252 (P) 1,321 

ua C lated... ‘ 1,732 


DR ivskeirsusentns 19,68C 19,680 2,45¢ 
a Oa 9,650; .. es P 
homata Reef .......... 900; .. | ee ** (V) 


Lake View Consols ... 11,328, .. at oa "3,168 (P) 1,261 
“ancetieid Gold Mining. 7,650, .. aa oa 2,694 \V) 11,461 
“ount Morgan ........ nce So as 8,555 (V) 90,000 


lexied) Mines of El Oro 10,92¢ : a (P) 13,932 | 


Vroya Black Range 
Yroya Brownhill........ 
Central Boulder 

Lease tases 
a eS 
‘entice and Southern , 38 
Pp Deep Leads (190)....... a “sic 
patb Mines ............, 4.9561 a a Tai) "* 28 
esende........... eves. 2,000! .. | si _ his 


4591; .. ws ee 
8,857, .. ee 


2,809| .. | 712 
9,700; .. | a en 


"2,722(V) 11,551 
7 


o* “yy 


1,850 Pe 
1,743 (P) 839 





~ a Ve * eee e eee 35 },20; ‘e 

pe Gwelia ........ — _ — - D ' 5346,(V) 22,721 
South Kalgurli..21°222"") gogo) 2. _ 8 2°95. |(P) 2,888 
vsman Consolidated | 4.010 .. a =e w iP) 10,759 
I 2,975 62 3,670(V) 15,097 


se ng 6,501 4,500: 63 én 
6 : : 
} $500 _ eg (P9895:700 
ES escceroscseces.| Sm 574(V) 2,039 


542 350 892 
"1,146 


Tee tenes oe) os ity (V) £5654 


Waihi Grand j (V) 10,189 


5.943 4,281 
470 .. ee 
MR cc et ee c 


inction.. 


Ww ie " 
anderer (Seiukwe) 


THE EC 


2,631 
£02 (V) 1,855 | eee ety - 
| New Heriot Gold Mining Co Half year 


; | Scottish 
5,600 .. = og i Vv) 7,939 | 
9,616 (P) 20,04) | 


Western Australian Bank . 


Capital ....---- 


| Sundry creaitors 
| Deb. sinking 


ONOMIST. 


Anglo-Malay 
Do . 
Buk t Rajah .... 
Do aeons ‘ 
Consolidated Rubhe 
Estates : 
Dawson's Estates 


(rarneit’s Estates . 
McKinnon’s |} states 
Consolidated Malay R ver Est 
Do 
Damansara (Selang R 
D 


Federated (Selangor: } er 
Do ‘ 

Goiconda Malay Rubber .......... 
Do eat 

Glendon Rubber Comp 

hiarpenden (Selango: “Ruobe r 
Do 5 2 

Highlands and Lowlands .. 

Kamuning (Perak) ............. 

Ke} alla .. 

Kua m,yur 





I ; : ’ 
Labu (F.M.S.) Rubber 
D> 
Lanadron ; ee 
Ledbury Rubber Estates 
Linggi Plantations 
Do es 
London Asiatic 

Deo 
Mal I 
Do P aa ‘ 
Malacca Rubber Plantatioas .. 
North Hummock (Selengor 
Panawatte Tea and Rub 
Pataling .... 
Do éimdnaewewes «e 
Perak Rubber Plantations 
Lo 
Rembia.. 


1 Forest (( ganda 


Seremban Rubber Estate Company.. 


Do sae: maa wa eee 
Straits Settlements (Bertram 


BME. «cves schuaeuans ae eseuee 
Sungei Kapar Rubber Company 

AM ascevseewkieendenens 
United Sumatra adenen 
Vailambrosa Rubber Company 
Yatiyantota, Ceylon 


Sumatra Para Rubber Plantatio. s .. 


M 
Mo 
ee 
10 Mnths 
Month 
iO Mntdis 
Month 
> Months 
Moath 
iM nths 
Month 
0 Mntns 
Year 
Month 
i0 Mnths 
Month 


Month 


6 Months 


Month 
4 Months 
Month 


10 Maths 


Month 
Month 
Month 
? Months 
Month 
10 Mnths 
Month 
10 Mnths 
Month 
3 Months 
Quarter 
Vonth 
LO Mnths 
Month 
7 Months 
Month 
Month 
10 Mnths 
Month 
Month 


. + Months 


Month 


.. 10 Mnths 


Month 
7 Months 
Quarter 


sw ic 
5 oe ee pe me ee ee 


yin ¢ 


3l 


. v0 


rt 
i 


31 


ol 


3l 
31 
3i 


it. 30 


a 


30 


Sept. 30 





23,000 
? ,19 
15,733 
W224 
2 UUO 
8,511 
39,500 
136.100 
10,500 
65.115 
29.872 
7,142 
48,000 
$21,500 
8,851 
56,°50 
14,400 
79.145 
24,0 0 
7968 
5,646 
15,633 
115,630 
10,500 
65,261 
730 
19,402 
183,245 
7 100 
10,640 
28,872 
15 000 
80,100 
1,545 
20i,902 
8,136 


DIVIDEND ANNOUNCEMENTS. 


Company. 


ey et 
Britis! and *Bennington’s 


Tea Trading Association Year 


Brixton Skating Rink ...... 


Period. 


To 


Castner-Kellner Alkali Co... Half year 


Dekhari Syndicate . 
Delhi Umballa Kalka Rail 
| ae 

Dormaz, Long, and Co 

(;rand Hotel, Kastbourne 

Great Boulder Perseverance 
Gold Mining Co ...... 

Kolmanskop Diamond Mines 

Labu (F. M. 8.) Rubber Co 

Middleburg Steam Coal and 
Coke Co 


North-Western of 
Railway Co., 
BOCK oscs ’ 

Ogilvie Flour Mills Co. Pref 

Oxford, Limited 

Australian LIavest 
ment Co....c0..e0-+ee: 

Santa Fé and Cordova Great 
Southern Land Co. 

Spies Petroleum......-. 

Transvaa! and Delagoa Bay 
Investment Co. 


Uruguay 
lst Pret 


Wimbledon Jlympia......-. 


Year 
Quarter . 
.... Half year Oct. 31 


Half year 


Half year June 3 
. Half year 
Year 


Sept. 0 


-* 


June 20 


15 months Sep. 30 
Half year 


* 


* 





@~e 


i 
ui 


Dividend % pe 
Annum. 








ANALYSIS OF BALANCE-SHEETS. 


COLORADO NITRATE. 


LIABILITIES. 


Amount. Inc. or Dec. 


1€0,000 .. 
102,000 .. — 
28,009 .. 

9,301 .. =— 
fund..... 


64,000 .. — 
Fire insurance 


ao “ 3,842 .. 
Profit and loss.. 2.747 .. + 


Deventures ...- 
Bills payable 


+ 


12,000 
40,552 
12,000 


1,468 
1,013} 


Property, &c. 


grounds, 


Other 
&c. 


Calichera Riwy. 


Stores, &c.. 
Stocks... 


Sundry debtors 


Cash 


Bilis receiv 


able 


Nitrate consigu- 


ment 


ASSETS. 


Amount. Inc. « 


z 


120,000 .. 


52,919 .. 
12,618 .. 
641 .. 


70,370 .. 


675 .. 


9044 .. - 
nil 


BE ls 





<< 


Pe nregnOe oF eae ence ae 


peeeeereerey 


ae 


om 
Peeper eee a 


A AR ES ANE! EOS 


se. a NR lS RIS Ae DD aS 


ee ae 
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é 
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4 
7 
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j 

| 

CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA 
LIABILITIES ASSETS. 
Ar 

‘ 

' 





wnt. Inc. or Dec. Amount. I 
i £ £ * 
i Ord are 2,090,000 ne Shares in cos... 3,525,480 
| Pref. a} a 1,250,000 ee Properties 77,649 
i Reserve 2,000, 00 Reserve invest 912.562 
ii Debe re 00,000 25.000 Short loans .... 1,598,190 
i} Sundr t l O68 495.239 Sundry debtors 788,867 
Bills } é 64,500 32,500 Cash, advances, ; 
Pre 55.44 158 a&c. . 305,319 .. + 
tl Det te 7 #02 682 Real estate, A« 1£6,7 
} Uneclai: id 7.781 + 4249 (Office irnitur 6.705 .. 
| Profit a 1,084 302,825 S - Co 0 5,684 
Cas 228,502 
\} DALGETY AND COMPANY 
i LIABILITIES ASSET . 
| Amount Inc. or Dec Amount In 
4 £ + : 
Ord 1.000.000 Cas 203,198 
Pret. sha 11497 4 147 + vable 159 
| Reserve 270,01 moO A n 
| Sta 1 16,000 + 6,000 la 672,618 
ij Irred, 0 Oo 135,790 Me L sf 222,158 
i} Deber 57 48.895 = 693,955 
i} Int. a 35.41 1,955 | ‘ 
1 PY 6,042 6,042 } 601.2 
i| B paya 8,052 238,377 Reserve t . 
ii Tiat me 0.%0 
; 
ry} f > 456 31,705 Ir tine in 
ij Sua 2 874 66,179 ( st iJ ~— 
| Balai I 
1] tra 73,446 182,87 
i] I “ 195.7 + 15,466 
; 
| }. AND P. COATS 
1 I AITIES {SSETS 
i Ame z i ‘ \ l l 
| + £ £ 
Pre S AA ) | 
ref I Ke) mre 10,585,9! 
| ure + ) B ‘ \ 1.628 
| ren a A 2,20) as b 1,600,468 
1 i i ; 41 Ca 990.3] 
' | t Ie ! le 418,978 
| $57,€82 2,792 Inv s &c. 2,843,655 
| 8 y 1 1,541 | 4 . s 
FMR a aet 1,617,79 
} % 600.0% 
i i erve + UO ON 4) 
| bb é 1,400,000 
10 
| Pens i 42,478 1 ,O¢ 
; > " 185.0% 
| Profit and 2,019,060 .. 4 189,338 
| 
i LINOTYPE AND MACHINER’ 
ij LIABILITH ASSETS, 
i ‘ tl v Dy Amount. I 
| x s 2 
j Pre 4.927 t 49.9] 
1 Ord 3,970 y debt 453,62 
Ss 575,53 Shar 239,503 
| ee, ‘ Kk 651,945 617 Lar vorks, &&« 334,659 
| I erve 45.051 G858 & k 399, L6¢ 
j; Cred 4,924 6.599 Va C dehy 
(| i id 109,449 145,39 tock red 
i policies 38.016 
Patent ind 
| will 1,845,935 
i 
LONDON NITRATE. 
| LIABILITIES ASSETS 
| \ t. I De Amount. In 
£ £ £ 


Capital issued.... 80,000 Property .....0.. 72,0 


Loa cal 0,030 ..+ 0,020 Oficina transito.. 120,743 ..+ 
Fire nee Stocks litrate 
i Kx oa and i line + 21,061 . 
i Reserve . 45,000 . 10,000 Stores, coals, &c. 14,158 . 
Sink ? : 009 os Locomotives, &c 4,590 
; i 7 8.720 Furniture...... 1.594 
Bills paya : 53.000 + 750 Tools, carts, &c... 4.887 
i Profit a ( ‘ 4 Goods in transit 658 .. 
| B -ceivab! 7,213 


indry debtors .. 28,108 
vestments...... 200 .. 


ash anees ° 1,917 


NEW ZEALAND AND AUSTRALIAN LAND. 


vat °F. 


- 
J 
J 
4 








\ D Amount. In 
i & 
T 100,000 r d land... 1,478,458 
oO ‘ 1,0 Leasehold lands 422,51 
i Ly 7X 31,20 Ow by pur 
i i? ato f 5% « iseTs . 188 8 
1 i . ed 13,00 4) Live ch 628,577 
i 8 Piant, stores, 
! s 28,88 ; 2,820 « fs Tate és 
| Conting 380,0L( £0,000' Produce onhand 42,769 
| lese 261,504 0,000 | Sundry assets 1,092 
s ance i JU,2° . iA su Vv sae _ 59,777 
Div ends. 55,000 .. Rents prepaid 1,475 
j Balance e Investime B ee $25,793 
ve 99,618 500! Cash 2625 
1} i? i 5 
| 4 nil evi 
| SCOTTISH AUSTRALIAN INVESTMENT. 
| LIABILITIES ASSETS 


Amt. Ine or D Amt. I 
| £ £ 2 
i . 
i 


Con. « k.. 500,005 .. Freehold property 2 
t ref 200,000 .. — leasehold propty $0.72) 
j + ,000 ee M era aities i 
\ Perpet ee 200.000 .. _ Pastoral pri perty 691.849 





reece eA ETT TAA LAAN ee — 





+ 436,256 | Argentine Great 
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LIVERPOOL NITRATE. 
LIABILITIES. saunre 
Der Amount Inc Dee A : 
£ 2 2 f 
1.117 spital paid-up 56,800... 12,80 2° 
“vc7g | Reserve..... 40,000 .. 10,000 
»>'2n4 | S'ndry creditors 8,798 .. 6,035 18 
<~ce3 | Billspayable .. 21,000... — 14,071 
£0 186 | Fire! 6,319 ae 0 
} 15,907 .. 3/,993 é 
0,090 , 
10,757 Cas : 
oo | . ° ; 
47] —— —sme 
| ° 
2 Aotices and Reports. 


cae GOVERNMENT STOCKS. &c. 


TURKISH DEBT.—The Council of Foreign Bondh 


bE 





53,899 | receiv ved fr m the Council of Administration of the Ort 

2,288 | Debt at Constantinople a statement, of which the 

sieve immary, of the complete receipts in respect 

or") Nopril, 1909, compared with those for April _ 
i f | 





Fite TOVERDE cccccesceccce EFOGIGGS isccic 

Pobacoo GitMOS 2s cicoccvere CSTE sctees 

3%, Customs surtax ........ 74,238.80 ccccce 

Sundries .....ce0- ois eile’ ’ LUOGEO 2h sb0% 
r Dec, Eastern Roumelian annuity... on 


265,844.98 ose 256,113 52 
RAILWAY COMPANIES 
ee GREAT WESTERN RAILWAY.—The report of 


Western Nailway for the year ended 





We icctvuvswdain’ 





ze 4 





-eqq | last states that the Buenos Ayres and cific Railway : 
aving paid 5 per cent. for the year on its ordinary k. bas 
v, in accordance with the working agreement, paid to this com 
pany the sum of £106,250, with whic + amount the 
propose to pay a balance dividend of 2§ per cent. on the rT 
and ordinary stocks, making, with the interim dividend, 5 ; 
for the year on both stock rhe gross recei for the ye 4 
amounted to {1,2 74, an increase of f124, wh 1 
lent to 10°78 per cent. In ity this company ed 





Dec, | ness for capital expenditure to the Buenos Ayres and Pacifi 





' 
£ Railwa: Compai , an issue of £1,000,000 5 per cent. debenture 
1.079 | stock was made in January last, and a further issue of /r, Oo 
y was made in Septeimbe The board have provisionally J 
300 | for the purchase from the Argentine Government of n 
2,781 | of the Andine Railway, which is in the district served by 
company, the other sections having been purchased by the Buenos | 


1:8 | Ayres and Pacific 
_ | Railway. 
wee BRAZIL GREAT SOUTHERN RAILWAY.—The repor'! 
Brazil Great Southern Railway for rgo8 states that the re 
for the year show a decrease of Ks.58,692%943 (£3,7 
‘Dec, | owing to the discontinuance of the hire ot rollin 
£ falling off in the cattle traffic, but the working expenses show 
reduction of Ks.32,757$629 (£2,077). The net revenue account, | 
after allowing for the difference in exchange, loss on railway 
+140 | revenue account, and interest on Flood Loan bonds (hithert 
180 charged to suspense account) shows a credit balance of £30,312, 
1164 | Which, however, cannot be distributed until the item in suspense | 


307 | on the other side of the balance-sheet has been realised on the 


Kailway Company and the Central Argentine 





fy fy S . 7 oe 
rang | C mp leti on of the ext tensic vorks now being carried out. By the 
15,189 | half-yearly oa ee f 8,700 of the 1886 debentures were redeemec 
10.812 | during the year, the balance outstanding at December 31st /ast 


? | being £127,800 of th 1e total issue of £250,000 

SALVADOR RAILWAY —The report of the Salvador Railway for 
the year ended June 3oth last : tates that the gross receipts, includ 
aes amount to £113,358 


Dee, | Ng the subsidy paid by the Government, 
£ against £121,499 1n the preceding year, the working expen €5 DEINE 


ee | respectively £50,462, against 452,919. Although a larger tonnage | 
“129 | was carried, neat ly 50 percent. oft , being local trattic, was haul 
5.928 | Shorter Cistances, which accounts the receipts workir x out at 
114 1; 


fc 
2d rain mile in the preceding 
4 serious adverse factor, being 100 
13,191 | per cent. premium against 140 per cent. last year. Working 
6 expenses at 54°05 per cent were a traction in excess of last vear 


ir 
114 | 12s 3d per train mile agninat 1S 2d pe 
year. The exch 


we nas 





7.719 | when > pr ¢ on 
9 | When the = portion to receipts was 54°27 per cent. I con 
o9¢ | Sidered desirable that the authority to borrow be increased 


36,756 | £250,0 ‘anne n to thi 


effect will be submitted iter 





providing interest and redemption on both classes of sbentures, 
the amount available for distribution is £6,003, out of w! th 
Girectors recommend the payment of a dividend of 2 per « tha 


iS, 48 per Share upon the preference shares, the balance 
Dec, | to be carried forward. Prior lien debentures amounted to £3,0 
£ and mortgage debentures to /8,700 were redeemed during the year, 
“3. making the total redemption £49,600 to date of the a t 


27 MISCELLANEOUS 
2,568 ANSELL'S BREWERY. - r 


2.422 | 30th states that the net profit am 
additi of £35,986 brought fi 
fi 4#117,193. Debenture interest and 
agg | and preference shares 
24,076 ! viding 


rt for the year ende¢ 
ts to ZS 273, whic 
ird from last 
iterim dividends o , 
bsorb £26,062. The Secatet I 
interest on sbentures accruing to Septemt es 


| 
| 
1] 
il 
| 2 
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] 
eres — — 
\| SUMMARY oF COMPANY PROFIT AND Loss ACCOUNTS. 
| rofit, jati 
. Balenee After — ctciiiaiaan 
ear rom Pay- , Dividen aa: 
Company. Ending. Pane — of ara - a Carried to 
Account. Deben- oat Ordi ; Prefea, Reserve, 
! ture ution. etree ee Deprecia- 
| Interest. Rate. Amount. Amount, “0, &e 
! Banks £ £ £ of £ £ £ 
| Anglo-Feyptian «++ veseee Aug. 31 43,000; 103,000 146,000 15 75.009 25,000 
} 
| 
| 
| 


Alldays and Onions.......... July 31 16,107 9,068 25,175 10 4,22 

Chelten tham Original Brewery Sept. 30 2,163; 11,467 13.630 34 3721 S534 
\| Colorado Nitrate ......... ... June 30 | 11,734 9013! 20747 5° 8,000 a) 

| Dailuaine- -Talisker Distilleries — = ” a 12,943 12,972 ne dis 10 875 
|| Dalgety and Co. ..eeseeeeees une 311 161,501 231,812 7 70,000, 6, 85 
| patio’ Brewery ..ccccece . Sept. 30 718 18031 18,749 44 | 9,225 790 “ie 
|| Hall's Oxford Brewery ...... Sept. 30 13,327 30,227 43,553 10° =| 10000 1000¢ 8,500 
J and P. Coats ...eseeeee -» June 30 836,234 2,763,403 3,599,637 35 1.575.000 750,000 500,000 
|| kenward and Court ........' Sept. 30 760 5601 6361 5 5,000 .. 500 
i| Kuala Lumpur Rubber...... June 30 1,820 43,033 44853 20 | 36000 .. 5,000 
|| Liverpool Nitrate .....+++. June 30 14,002 2,555 16,557 15s 21,309 ~ Dr. 10.00 
| London Nitrate .........+.. June 30 6,707 13,326 20,033 (10 8,000 .. 10,000 
| N. Zealand & Australian Land “ar. 3l 4,518 295,300 299618 12 66,000 40,000 188,500 
|| Oriental TR siciskanaseun .., June 30 9,877 30,039 139,916 8 24,000. 6.000 
| Robert Younger ....es-.eee. Sept. 30 2200 19997 221077 15 | 12000 5000 2,500 
! Scottish Australian Investm’t. June 30* 2,265 66,915  69,]80 3 10,002, 56,000 ; 
|| Second Edinburgh Investment 
DS BRR cu vscvcccccsessece Sept. 30 es 21,596 21,596 8 8,323, 9,379 
| South Australian Land Mort- 
1] gage wscveeccceccees ccece! CUNO GU 27,265; 17,732 44,997 74 10,433 ~~ 20,000 
|| Star Paper Mill .......eeee. Oct. 31* 10,976; 4,257, 15.233 10 «=| ~©=—3.258 609 , 
|| Swilt Cycle ...ceeseeees eooe Aug. 31 1,051. 11,470 12,521 6 | 4800 6,500 


} 

| 

| 

| statements of accounts :— 

| enernename meneeenn 

| . sa. . 

Liabili- Deposit — 
° . . OLAL 

ties to andCur-  Miscel- ania 

Share- rent Ac laneous oe 


; rtESs. 
holders. counts, &c. 


& & £ £ 
Capital and Counties 2,650,000 36,775,700; 761,319 40,187,019 


Londor and S.-Westn. 2,000,000 14,733,452! 600,739 17,334,191 


| London Joint Stock... }4,135,000 30,521, 206; 1,360,965 35,817,171 
PTAORR éctvcecnes '2'138, 477 12,900,254; 1,701,338 16,740,059 
! National Provincial c! 
England ere 9,550,000 58,625,015 794,0i3 64,769,028 
WW cusddeunnevawe 5,763,299 30,071,971 3,085,457 36,921,727 
|| Union of London and 
[ MD: -o¢agasnes 4,704,786 37,019,122, 5,959,041 47,692,929 


Williams Deacon's .. ,2,025,000. 14,540,683 626,450) 17,192,133 





STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of October of 


1 


O11 


Corresponding 


Period Last Year. 


Balance Not 
Forward Pr oo 
0 we 


£ 
46.000 103,000 


17,947; 11,960 
aan 5,064 
12.7 45,766 
2097 12,835 


70,771 147,187 
910 20,136 
15,054. 31,307 

74,637 2.632,30 
861 4,990 
3,853 5,117 
5.257 45,017 
2,033 4,731 
5.118 267,017 
9916 25,340 
2,607 19,323 
3,180 36,990 


3834 22.571 
14,564 20,053 


11,375 4,116 
1,221 8,429 


f banks wh 
Cashon ,, = ar 
Cash at Advances Loans, 
Hand 4«.), : " 
Call and Invest- Discounts, & Misce 
and at c 
“oe Short ments. - —-—_-—— -——- laneous 
Bank of .w.- 
Eng.. &e Notice. Loans. Discounts 
£ & x £ 


5,785,955 7,197,663 5,805,723 19,601,572 


| managing Girectors’ salaries, and directors’ fees, now recommend 
the payment of dividends at the rate of 5 per cent. per annum on | 


the prefer ence shares, and 12 per cent. per annum on the ordinary 
shares (making 10 per cent. tor the year) for the half-year ended 
September 30, 1909, leaving a balance of £64,053, of which it is 


pron 
pal 


next years account. 


Dailuaine-Talisker Dist illeries for the year end »d June 30th last, 


amount broug ht forward, {20—together, {12,97 The preference 
dividend is paid up to March 3rst last, leaving to - carried forward 
£2,097. 


; ™ ae — June 30 last states that, -— r providi iag for bad and 


DALGETY AND CO.—The repcrt of Dalgety and Co. for the 12 | 


DAILUAINE- TALISKER DISTILLERIES.—The report of the, 


States that the result of oper ratic ns, alter provid ling tor the up keep j 
he works, is anet profit of /12,942, to which must be added | 


ttul debts, interest on debenture stock and debentures up to | 


| Een o 
June 30, cast of issue of preference amen and dividends thereon, 


| 2nd loss account, including the balance brought forward from last 
| Year, £225,771. In May last an interim dividend was paid at the 
| Fate of 6 per cent. per annum for the half-year ended December 31, 
an ig to 30,4 ooo, leaving a balance available of £195,771, 

perm the directors recommend should be appropriated as follows : 
£ 2% 


1 payment of income-tax, there remains to the credit of profit | 


posed to place £20,000 to reserve, and to carry forward £44,053 | 


0 in payment of a dividend at the rate of 6 per cent. per | 


} EAOPGE: va vevcneseci 7,171,600 76,126, 899, 5,635,036) 86,933,555 13,219,729 8,211,840 11923005 35,790,220 
2,198,766 1,395,971 4,018,662 
|| Lond. City & Midland /7,392,202 68,234,019} 5,825,865 81,503,085 11,424,677 9,805,738 9,142,860 35,811,792 


1,795,106 


12253855 5,524,996 


9,650,424 





70,368 





Divi. 
dend. 


15 


+ 
40 187,019 
$6,933,535 
17,534,191 








7,711,244 7,606,775 81 503,086 || 

4,256,850 6,369,782 8,518,870 16,671,639 55,817,171 |} 
2,026,169\2,117,575 8,943,602 3,652,725 16,740,089 |} 
{ 

8,520,445 35,862,419 16392917 35,495,246 64,769,022 i 
5,511,173 5,439,240 4,911,057 15,723,982 | 1,858,988 3,657,237 36,921,727 | 
5,813,805 3,933,535 6,916,923 19,129,483 6,829,203) 47,692,939 || 
2,222,990 1,488,703,2,854,503 5,735,653 | 5,862,013 1,028,271'17,192,133 || 
Seer eee oo | 
further sum of £639, making the appropriation for the year {1,500 ] 
The reserve will then am ant to 3: 3,500. They also recommend |} 
that a dividend be dec lare abi n e ordinary shares 
for the year. This will absorb a “fanthes ),225, le g be | 
carried forward foro. 
LLOYD'S PACKING WAREHOUSES. -The report of Lloyd's Pack | 

ing Warehouses for the year ended September 30, 1909, states that |/ 
the property, machinery, and effects of the company have been || 
kept in an efficient state of repair, the cost of which, amounting to |} 
£4,524, h 1as bee n charged against revenue. The balance brought 
forward from last year was £¢ 6.737. After providing for ) re 1 

{ stock and mortgage interest, depreciation, directors’ fees, prefer- |} 
ence share dividend and interim dividend on the ordinary sharés, | 

| as well as an appropriation of £4,000 reserve fund, the | 
directors recommend a final dividend on the ordinary shares « a 

| per share, making 8 per cent. for the year, andt forward || 
7,511. 1] 

| 

' 

| The 
| SILVERSMITHS | 
COLDSMITHS & } 

| COMPANY, Ltd., | 


| &anurn, free of income-tax, for the half-year, making with the above | 


Davment 


i} Pa lent 6 per cent. for the year ; £19,000 in payment of a bonus |} 
; ; ' 


;°l 1 per cent. for the year ended June 30th last, free of income- 
‘ax, 450,000 to the reserve fund, thereby raising it to £320,00 


nevolent fund, and {70,771 carried forward. 
DARTFORD BREWERY. —The report of the Dartford Brewery | 


™r 


\| — ut br nu ight forward was (718. The net profits tor the year, 
| aiter provid 


— on debe ature stock, &c., amount to £18,030, together £18,749 


ahtin 


iucn to {860 carried thereto, as shown in the balance-sheet, the 
eee SS 





© Girectors recommend that there be placed to the reserve, 1n | 


i 


} 
‘ 


ompany for the year endeJ September 30th last states that the | 


g for de preciatic on, Management expenses, and inte- 





Selections of Goods 


on 


approval. 


Carriage Paid at the Company’s Risk. 


Novelty List and New 
Illustrated Catalogue, post free. 


Only Show Rooms: 


£32.00 » 10 writing down cost of premises, £5,000 to the Seat | Jewellery for Presents 


112 REGENT STREET, LONDON, W. 
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SPIES PETROLEUM —The secretary of the Spies Petroleum | tons; giving ore in sight July 31, 1909, 71,470 tons ; 


Company states that the gross production of crude oi] during the | 
first six months to June 30/July 13, 1909, amounted to 6,551,75° 
poods, or an average daily production of 36,197 poods, as compared | 
with the average daily production of 35,054 poods for the same | 
period in the previous year. The total production from January 


THE ECONOMIST. 


14th (n/s) to October 31st (n/s) has been 11,457,015 poods, which | 


represents an average of 39,371 poods per day, in comparison with | 


‘the production for the same period of last year of 9,871,725 poods, | 


or an average of 33,807 poods daily. The working of the half-year 
to June 30th /July 13th last, subject to audit, shows the following 
approximate results:—Gross profit in 


jededuct cost of deepening, Rs.60,809°85, leaving a net profit in 


| 


Russia of Rs 661,114°04, equal at the exchange of 9 45 to £69 959- 
Adding transfer fees and interest in London, {97, and deducing 
‘London expenses, £2,449, and English income-tax, £1,407, the net 
profit for the half-year amounts to £66,200, which, with the amount 
brought forward of £8,529, makes £74,729. Russian income-tax 
for 1908 absorbs £7,344, directors’ additional remuneration for the 
year 1908 £1,815, proportion of depreciation of land, buildings, 
&c., say, £18,000, leaving a balance at the credit of profit and loss 
account, subject to audit and reserve for Russian income-tax, on 
July 1/14, 1909, £47,570 


MINING COMPANIES. 


| later.’” The mine is fully insured. 


Russia, Rs.721,923'89; | 


TRANSVAAL GOLD PRODUCT!ON.—The following returns for the | 


«month of October have been received, and the output and profits, 


where stated, for the two previous months are added for purposes | 


of comparison. The profits in many cases, it must be understood, 
are merely estimated : — 





| Yield. Profit. 7 
Aug. Sept. Oct Aug. Sept. Oct. 
Ozs. Ozs, Ozs. £ £ z 
Aurora West United........ 2,538 2,602 2411 151 454 447 
are 229 353 332 1,150 2c0 100 
Cinderella Deep ............' 4,520 4,762 4,965 5,154 5,572 6,105 
City and Suburban.......... 6,99? 7,138 7,165 6,024 6,513 7,029 
Consolidated Langlaagte . 7,695 7,755 7,727 = 11,083 =-11,015 9,880 
Consolidated Main Reef ....| 5,767 5,653 | 5,708 5,372 4,731 5 500 
OS. isevsenenshe eee 49,752 48,344 | 48,015 107,000 101,012 | 102,713 
Durbar. Roodepoort ........ 4,300 4,237 4.207 + ¢ ' 
Durban Roodepoort Deep . 7,310 6,743 5,746 7,100 6,500 3,900 
East Rand Proprietary 53,091 55,405 53.816 106,214 106,253 106,345 
Da behetebtewaskbeab< 13,803 133,879 | 13,803 | 36,041 35,02) 36,055 
Ferreira Deep . .......--+0. 18,550 18,273 | 18,515 | 43,090 43,000 59,000 
DORON wsascnceevsnas 2,831 2,625 1,897 | *5,091 | *3,692 | *7,234 
Geldenhuia Deep .......... 8,839 9,145 9,019 7,012 7,040 7,047 
Geldenhuis Estate.......... 5,291 4.885 5,004 9,481 8,134 8,948 
DY chi ee teenesiawee 4,031 4,016 4,018 5,503 5712 5,371 
Glencairn Main Reef ...... 4,262 4,472 3,982 4,351 ' 4,356 2,955 
ON rere 7,0'5 7,077 7,201 9,000 9.09 9,500 
Glynn's Extens. (Lydenbug) 26) 347 30} 159 f t 
Glynn's Lydenburg ........ 1,640 1,743 1,651 3,855 4,507 3.993 
<< suckeehessreoenees 4,976 5,082 4,995 9,360 9,507 9,534 
OY pscesnnatkdebcadecks 1,241 1,193 1,174 812 513 614 
ND ni acme de seencnes 4,038 4,185 6,229 5,502 5.5.4 5.501 
Jumpers Deep......... cseest ee 7,002 ‘1,058 5,600 5,60; 5,600 
PE nih ne gene cecawe 6 882 6,510 6.715 | 10,886 | 10,845 | 11,075 
Knight Central ............ 6,117 6,315 6 571 6 469 7,110 | 7023 
Knight's Deep ...........¢. 13,691 13,931 135,885 , 25,187 25,630 | 26,020 
Lancaster West ............ oe £25, 10350 £23,8 551 t 2,898 | 2,372 
Langlaagte Estate.......... 15,473 15,*02 = 16,103 ' 25,525 | 27,00) 
Luipaards Viei ............. 4,179 4,097 5,760 2,815 2,668 | 1,814 
Main Reef West............. 5.652 5,660 5,885 96:0 10168 | 11,014 
May Consolidated .......... £23,078e £25,145e £23,194r, 11,703 11.690 | 41,744 
Meyer and Chariton ........ 4,316 4,265 4,415 t 6,278 7121 
Midas Deep ...... ee 713 457 353 694 *467 975 
CE <a cpiknge Sicueeet 7,540 7,225 | 7,574 | 12,142 10645 10,932 
New Kleinfontein .......... 13,120 13,2/1 | 13037 | 24,501 | 25,017 | 25,009 
New Modderfontein ........ 13.279 12,429 | 15,264 | 20,451 | 18,585 | 20,684 
New Primrose .............. 7,783 7,730 7,807 | 16,522 | 16,655 16629 
New Rietfontein............ 6,596 6,489 | 7,115 4,311 4,220 6244 
New Unified Main Reef ..... 3,156 3,152 | 3,234 2,89) 2,972 3 086 
NE ech irate bees Sbixéessesies 4,036 4,172 4,304 6,936 7,053 7,011 
CE ae 1,829 1,6:5 1,756 1,'6/ 133 52 
Nourse Mines .............. 13,100 13,022 13,278 17,537, 17,08/ 17,482 
Princess Estate and Gold .. £16,848r £16,930: £16.162r 3811 4603 5,181 
PO a= 0bebeewdb>es ee 25,337 25,569 2525) 78,049 , 78,'00 78,021 
Robinson Deep ............ 17,814 17,280 16.229 | 28.033 25,486 22.031 
Roodepoort Central Deep . 215,689: £12,075 €11,670r 2.996 1,995 1,655 
Roodepoort United M.R.... 5,760 6,042 6,179 6 706 73u 8,015 
ee ere ree eo-s+-) 12,184 11,513 11,060 22,500 | 21,500 20,(00 
ee, one 2,055 1,769 1,595 2,625 1,490 655 
a ae 910 1,030 950 ¢ t ' 
Simmer Deep ............. 10671 10,590 t 15,773 14,654 t 
Simmer and Jack .......... 21,535 21,417 21,422 $0,879 51,179 50,691 


cece Cl lt EAA AAR LMR AAA LALA LE 


Simmer and Jack East .... 7,829 7,228 7,267 5,756 4.323 4,£59 


South Randfontein ........ 31,597 31,350 30.970 +. 42,700 | 44.000 
Transvaal G.M. Estates .... 5.742 5,287 5893 11,855 115% 14,629 
ET wovecesccdsntncees 2,414 2,629 2,655 2.007 2,001 2,004 
cic acatna oui coos) 10,221 10,823 IL176 21.8645 23.181 24,041 
CE i bccescanssae 11,397 12,478 10,330 12034 13,20) 0001 
Village Main Reef .......... 16,352 15,922 162.0 | 35033 | 34.0°3 35,107 
Vogelstruis Estates ........ 3,340 3,237 3.197 t 3,175 3,175 
West Rand Central ....... + t 1,173 3 { ' 

West Rand Consolidated .. 5,826 56% 5065 6059 7,393 5,155 
Witwatersrand ............ 9,745 | 902 | 9572 | 17,758) 17,7:2 | 17.758 
Witwatersrand Deep ...... 15614 14,592 | 13.599 | 22589 | 30, 42 | 25,069 
DT cosdsbtorncetiesos 7,:91 7,420 7,184 9,528 9,342 9 sd0 
Worcester . i eee 1,183 1,265 1,175 2,100 2,.0) | + 


* Loss on working. +¢ Return not yet received. 


| perties by advances of additional working capital, and (2) 


| the further purchases since that time the company now control; | 
| approximately 74 per cent. of the capital of the Russian company 





November 1: | 
[November 13, 1999. | 
a } 

mill, 2,290 tons 
GREAT BOULDER PERSEVERANCE.--The fellowing ca! 
have been received from the mine: 1. ‘* Plant on fire: afr: 
destruction certain”’ 2. ‘At 1.30 fire started in main 
rooin. Following items destroyed: Air compressor py 
engine room, Griffin Mills building, and ore bins it 
destroyed: Boiler house, dynamo house, buildings contajnjy | 
naces. Believe that fire is under control. Telegraphing 
(Later) The followiug cable. | 

gram has been recived to-day from the mine: * Fire js yng | 
| 

| 

| 

| 

| 

| 

} 

| 





to you 

a 
control. Assessor here. Cannot yet advise amount of Joss/ec\ 
The directors state that the mining and crushing operat 


be suspended for some time, and, under the circumstan es, “ 


must 


unanimously of the opinion that the interim dividend announced 
in their circular of the oth inst. should be deferred for the present 
Cable received November 12th: ‘* Fire is out."’ 

LENA GOLDFIELDS.—The report of the Lena Goldfields to June 
3cth last states that at the close of the financial year of the | 
1,405,090 shares of {1 each authorised 989,958 shares had been || 
issued. Of these 746,830 shares credited as fully paid were issued | 
under or arising out of the contracts of purchase by this c mpany, 
and 243,128 shares were subscribed tor and allotted for cash as 
working capital. Shareholders will remember that the company | 
was formed (1) for the purpose of acquiring the majority of the | 
shares of the Lenskoie, for the development of that company’s pro- | 
tor the | 
purchase of the Bodaibo Railway. As regards (1), in the first | 
instance 70 per cent. of the Lenskoie capital was acquired, and with | 


} 
| 


| As regards (2), the purchase of the Bodaibo Railway was duly | 
| effected, and since the close of the financial year has been taken | 


| over from the company by the Lenskoie, together with the con- 


| 


| Bank has been paid off. 


tingent obligations to the industrial company referred t» in the 
balance-sheet. As regards the Lenskoie Company, the profit for 
the financial year 1907-8, ended October 13, 1908, amounts to 
£325,677, considerably in excess of the estimate. The accounts 
also show that the balance of the fixed loan owing to the | 
This amount of £325,677 has been | 


State | 


appropria'ed as tollows :— £3,007 for items of expense applicable | 


| provements and movable property ; 


to former years; {111,274 written off buildings and mining claims; | 
£66,068 to amortisation of mines, buildings, and permayent im- | 
£21,139 to prospecting 

{10,569 to reserve; £5,291 to employes’ pension fund; and /12,572 


| tor Kussian taxes, leaving a balance ot £95.747, which has been 


| Company. 1} 
| 
| 


carried forward to the credit of the year 1908-9 of the Lenskoie | 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


A spell of more favourable climatic conditions has be 


welcome to farmezs, as considerable leeway has to be picked | 


rainfalls previously experienced having causec 


up, excessive 
1eld work to fall much in Meanwhile threshing opera- 


+ 
i 


atrear. 


| tions proceed with more freedom, and quantities being 1 


are adequate to the subdued demands now in force, buyers for | 
the main part holding aloof in face of liberal arrival! 
abroad, extensive Russian shipments, coupled with generaiy 


satisfactory crop prospects in the Argentine, Australasia, and | 
India. English wheat of useful and dry milling quali 
tinues scarce and firm, while sparingly offered both here aad | 
in local districts, but poor lots remain plentiful. Condit $ | 
| are, however, improving. Good to prime reds 35s 6d t 378 | 
per qr 504 lbs delivered up. Imported cescriptions, Wi 
standing continued heavy shipments fr Russia to | 
and a somewhat quiet Continental demand, are fully in holders | 


| frosts in the 


favour, the market being influenced by America and re 
Argentine, which are cak 


the new crop, upon which, however, it 


ulated as damaging | 
18 yet too sariv tI 
' 
1 
| 
| 


| form any reliable estimate concerning the yield No. TI 
Northern Manitoba, 39s 9d, ex ship; gos 3d, ex quay; No. 1] 
Durum, 37s, ex shij Sou 


| but quiet. 


GLYNN’S LYDENBURG —The report of Glynn's Lydenburg for | 


the year ended July 31, 1909, stated that the pro&t for the vear has 
amounted to £54,111, and this amount, together with the balance 


Transvaal Government taxes, {£4,993 


dividends Nos. 15 and 
16 of 25 per cent., £42,235; 


and the balance carried f rward, 
£16,028. During the year capital expenditure has amounted to 
£506. The manager, referring to ore reserves, states in the course 
of bis report that on July 31, 1909, 71,470 tons were in sight. The 
particulars are as follows :—Ore in sight, July 31, 1908, 82,863 
tons; less mined during year, 31,213 tons; leaving a balance from 
last year's estimate of 51,650 tons: developed during year, 19,820 











| landed ; 
brought forward of £9,145, has been dealt with as follows :— | 


Australian, on spot, 43s 6d to 445; 


Russian, Cargo trac 


on sample, ex granary, 39s to 41s. 
Flour has continued an inanimate but moderate) 
steady market since last Monday, with no indications aoe 
provement at present in the general list of prices. Ame! | 
offers for shipment are still out of range with the spot equiv 
lent on this side. Mianeapolis first patents 315 upwards, | 
Kansas top patents, 30s 6d to 318; Iron Duke, 27* 
sellers, ex ship. Town millers continue fairly resolute, 0 
best quality households remain at the level of some We=** 
past—jos per sack, ex mill, less discount. Hungarian 
' 


leading brands P.W.M., = 


remains scarce spot, and _ 
rather 


dearly held—48s to 48s 6d. Black Sea grinding barley ts 
cheaper, though shipments from RKussia now begin to sia 
with no over supply on spot or passage. The cema! 
greatly curtailed by the large assortuent of new crop ! 


en, 


(of poor quality) coming to market. Odessa, 1gs 6d, eX 5°)."' 


| 
———_LLLE 


eee 
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+ Import 
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Nov, 
| Oct. 


198 ., 
if ay e 


{| 1906. 
|| 1905 .. 


Iron 

GMI 
| doth | 
|| Week’; 
Satisfz 
ron s 
SS 2) 
busine 
For f 
} Ments 


a Promr 


a 











ex warehouse. Foreign malting quiet but steady. 

i 7; d Californian S tO 35s per 

ie brewing 338 to 345, an » 348. 358 pe 
|. Maize slow of sale, the tendency being slightly 
- sellers respecting La Plata and European. Plate, 25s gd 
} eC Odessa, 258 3d to 25s 6d, both landed. South African, 
| to SE hie 26s 6d. and round yellow, 25s 6d. Imported oats 
| 8 dificult of sale, but occasionally the turn better in tone. 
| yee and stocks are ample, while shipments sustained. 
l “> Petersburg (useful to good), 15s to 15s 3d; sound, rss 6d; 
1 Sanubian, 14s gd, and Vologdas, 16s, quay terms. Wheat 





oes to-day quiet, but rates occasionally dearer. Maize dull 
| St late rates. Barley very quiet; Kherson, November and, 
oad yos 6d. Oats steady, quiet. 

SUM, - 7 
The following table estimates the home consumption of wheat 
i during the harvest year 1909-10, contrasted with 1908-9, 1907-8, 
{ and 1906-7 nie - 


1} 
it 


ii 


1909-1910.| 1908-1909 1907-1908 | 1906-1907. 


1 
! 
| 
| 











| 19,684,700| 15,708,800, 18.210,700| 1.513" 
i 9 weeks to Oct, 30)| 19,684,700 15,703,800) .700) 16.513 500 
Importe—Wiheat we : 2,365,700, 2,030,300] 2.739 300] 3,084,800 
22,040,400 17,734,100) 20,960 000} 19,598 300 
wnding Nov. 6—Wheat| 1,499, '707,900| 1,298,700, 1,239,000 
nnn 244,000| '275,100| 324.200} "304,100 
pee ee ears 
imports 10 weeks ...... 23,783,800, 19,717,100| 22,572,900) 21,141.400 
a Mit xccaeasesesees 79,8C0|  149.400/ 81,600) ‘58.400 
Pe vn avensevaceescesvasons 9,700, 18,400} 14.700} 26,300 
— |— ———— |-— 
| Met imports ...c..ceseses. 23,694,300) 19,549,300) 22 476,600, 21,055,700 
'| 4da to this the estimated sales of 
home-grown wheat ......+- sesseess 6,966,200) 10,035,200) 6,568,200) $,508.108 
| ten weeks’ home supplies ...... «ee -} 30,560,500! 29,584,500 31,044 800! 30,564,800 
| - | _ a 
| | i 
ice of English wheat per} 8 @ | 8 d@d | s d@| os a 
| Ane Pee Cee nsereceeee wee] 325 | OU | | we 
1] : eo errr ee a Se ae 8 3; 61 
i] 





bushels | bushels | bushels | bushels 
|) wi ly” in U.S. centres,bush.| 23,465,000, 49.376,000! 43,750,000) 38,477,000 
—"".. = in cwts... 15,784,800) 26,461,000} 25,457,500, 20,596,600 
| 


ee sideainsteaieacciciapanlisanncoedl euibiinnbutatie 
i| COMPARATIVE AVERAGES OF GRAIN. 
| The following is a statement showing the Quantities Sold and 
} the Average price of British Corn (Imperial Measure) in the six 
|| weeks ended November 6, 1g09, and for the corresponding week in 
|| each of the years from 1908 to 1905 :— 


| Quantities SOLD. | AVERAGE Prices. 

| | Wheat. | Barley. Oats. | Wheat. Barley. | Oats. 
i} —}- — ————| — 
i} 1909. qrs bsh qrs bsh qrs bsh s a s 4d s d 
ll sor "s..| aos 3 |1es4ea 5 | 17914 A | 325 | 29} I 9 
|| Oct. 30 | 67,572 6 16 812 0 | 235,734 4 31 10 27 9 17 0 
I 23..| 73684 7 | 145,761 4 | 22,222 4 | 31 8 27 7 16 11 
i 16 | 69037 2 |107539 1 | 20525 6 31 4 27 0 17 0 
| lego 7 | asse o | mass es | hs) me | Ho 
i] 7 71,442 2 58, ¥ 

|| 1908.4... 85,313 4 aes 4 | 27914 0 30 11 27 6 17 0 
}} 1907 | 77-721 7 221 897 4 | 39849 1 35 10 27 8 18 10 
{| 1906 °°°""! 63764 1 | 205,560 2 | 27,982 7 | 26 6 48} 171 
| 1905 -7°°""| 7a'206 1 |209'509 0 | 28346 5 | 28 3 | 2410 | 17 4 








THE IRON AND COAL TRADES. 





| There is very little doing in the pig-iron trade generally, busi- 
| ness during this week having been slacker than for some time 
| past. The outlook for the future is rather uncertain, with the 
| tesult that there have been very few transactions, and_ there 
|| does not seem much hope of an improvement until confidence 
|| as to the future trend of events is restored. The American de- 
| mand has been very poor, and this has naturally affected the 
| market, as it had been anticipating active inquiries for the 
| Metal to be shipped from this country to the United States. 
|, Stocks in Connal’s Stores continue to be well in excess of the 
|| Corresponding period of last year, which affords sufficient evi- 
| dence of the prevailing inactivity. The hematite trade on the 
| West Coast is none too brisk, there being only a fair amount 
of business negotiated. More iron is being produced in conse- 
| quence of the additional furnaces that have been relit. The 
|| Stock of warrant iron is slightly above last week’s figures. 
| Prices have hardly changed. ‘To-day’s Glasgow prices are as 
‘llows:—Cleveland, sos 104d cash, 51s 3d one month, 52s 
three months ; sellers, 1d more. Market idle. Connal’s Stores 
to-day :—In Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3, 
318,452 ; Standard, 25,027; hematite, nil. 





Our Middlesbro’ correspondent’s report, dated November rrth, 
'S as follows :—Pig-iron : Our market continues to be quiet, 
| Sut prices keep steady. No further orders for Cleveland pig- 
|‘ton from the United States are reported. No. 3 Cleveland 
coe -B. is 51s, and East Coast hematite mixed numbers are 60s, 
| both for prompt delivery. Manufactured Iron and Steel: Last 
Week’s prices still hold good, and the position continues to be 
‘atisfactory. Steel ship plates, £6; steel ship angles, £5 75 6d ; 
‘ron ship plates, £6; iron ship angles, £7; iron bars, £7, all 
| “8.2% per cent g steel rails, 5 5s net. Iron Ore: Very little 
| rimess doing for prompt delivery as consumers are covered. 
io forward delivery buyers are disposed to await develop- 
jj “nts. Best Bilbao rubio iron ore (so per cent. iron), 17s 6d 

eompt; Gellivare and L/K Swedish iron ore (60 per cent. iron), 


ee eee : 
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A grade hematite, 22s: grade Cleveland, 4+ od; F and G 
grade, basic, 18s 6d; ¢ if. N.E. Coast ports 
Our Glasgow corre spondent (writing Thursday) says 


Business in pig-iron this week has 
indications as to the prospects of 
moment encouraging. On the 
been more restricted than fo iol 
been n I icted than for some time past, the public doing 
aes . th cu coe : 1 st, Lilt t bli going 
ne} O nothing, and insiders inter hanging only on moderate 


again fallen off, and the 
ward trade are not at the 
Warrant market dealings have 


iinec > ; 

“nes. J rices of Cleveland, however: have been fairly well |! 
maintained at sos 113d cash. cis 3'sd one month, and | 
: . ; 7 ; “> ~ 2 
528 1d three months, all sellers sitions Movements i 
have bee A alme st wholly regulated by the nature of the 
trade advices from the t'nited States These have not 


been unfavourable, yet they have lacked the 
Sary to infuse life into speculative proceedings 
ment 1s openly expressed at th of 


force neces- 

Disappoint- 
onsumers on 
ut shipments from the 
Another cargo of 6,000 tons has been fixed uj 
this week from Middlesbro to Philadelphia, but buyers anc 
holders of warrants here looked for more enterprise, and they 
are beginning to manifest some concern, lest, after all, it should 
turn out that the States are able to practically meet their ow: 
pig-Iron requirements. ‘The carrying rate just now for Cleve- | 
land is 4'%d a ton per month, which is stiff, and reflects 


| 
ae ton per. ts a il 
distinctly “bull” position. Home demand for Cleveland is || 
quiet, and 


$+? 
tne Tallure 
the other side of the Atlantic to order 
Tees in volume. 


inquiries from the Continent are unsatisfactor: 
However, several German firms have of late been buying war- 
rants, which so far as it goes is not a bad sign. Business i 
Scotch pig-iron has toned down considerably, yet quotations ar 
firm, as producers have fairly wel , 


filled order books both « 
export and home accounts. 


Liberal deliveries of Scotch herna- 
tite are proceeding on old order. No new contracts are being 
given out, probably because makers are asking 65s a ton, whil- 
there are merchants willing to take 63s a ton. 


} 
For next year’s || 
business consumers are offering 60s a ton 


| 

| 

| 

This latter fact may 
be taken as a reasonable refiettion of the state of things in | 

the steel trade. Specifications for all kinds of heavy material 1 

there are still very scarce, and many rolling mills are standing | 

Ship plates are called £6 2s 6d, less < per cent., but in second. | 

hands supplies are obtainable at ss a ton leas. The be 

markets are the Indian, Canadian 

South American. In nearly all manufactured (finished) iror 

| 

i 

| 

1 


(for 1910}, Australian, an 
and steel branches, broken time remains the rule, and without 
} 
' 


~~ ao 


exception almost employers report that there are no indications |! 
which would warrant them in concluding that an improved con. | 
dition of affairs is an early probability. 


Perhaps the most noticeable feature in the coal trade has 
been the revival in the demand for house coal, which was no 





doubt due to the spell of colder weather. There has, however, 
not been much improvement in the demand for the manufac- 
tures of the country. The demand generally should improve as 
the winter gets more advanced. 

The Newcastle coal market has been more buoyant during 
this week, and the general tone appears tu have improved. 
Steam coals have been in active demand, as also have best 
Blyth sorts. Tyne primes and best seconds have not shown 
much variation, but are steady in tone. Durham coals are 
quiet, while the price of best gas sorts is well maintained. To- 
day’s quotations are as follows:—Best steams, 108 3d; smalls, 
6s; best Northumberland unscreened, 9s 3d; gas coals, Dur- 
ham, tos 101%; coking coals, 9s gd to ros 6@; coking smalls, 
gs od to tos 3d; bunkers, gs 6d to 1 
17s 6d. 

The Welsh coal market has been in a rather unsettled condi- 
tion during this week, in consequence of the delayed Admiralty 
business for next year, and also to the diversion of orders to || 
the North and to Germany, where prices are much lower than | 
for Welsh coal. Buyers are only purchasing in small quan- | 
tities, as they anticipate a fall in prices.—()uotations are: 
Steam coal, large, very best, 16s 6d to 16s od; best seconds, || 

' 


best foundry coke, 


1ss 6d to 16s; ordinary seconds, 148 6d to 1s qa; drys, 135 9d | 
to 16s 3d; best washed nuts, 14s to 145 6d; seconds, 138 t0 

13s 6d; best washed peas, 128 6d to 135; seconds, 11s to 128; 
smalls, best, 8s gd to os 3d; smalls, seconds, 6s gd to 7s 6d ; 
smalls, inferior sorts, 6s to 6s 6d; patent fuel, best, 15s to || 
1<s 6d; bituminous coal, households, best, 17s to 18s; seconds | 
and other sorts, from 1<* to 16s; No. 3 Rhondda, large, 17 
to 17s 6d. 


ss COAL. IRON. COPPER. TIN. TINPLATES. 


> BUSINESS PROSPECTS rx so 


Edited by JOSEPH DAVIES & C. P. HAILEY. 1910 
post FREE 5/3 NET. 


FORECASTS Market Movements ia the New Year. 


FOR THREE YEARS THE PREDICTIONS MADE 
HAVE PROVED WONDERFULLY CORRECT. 
EC. ee Re ot ened = 
i : t 2? James Street, 
The Business Statistics paeeres o., Lid., 12,James Str 5; 
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THE WOOL TRADE. 





Our Bradford correspondent writes:—Yesterday’s opening 
sale in New Zealand was much after the fashion of other Aus- 
tralasian markets. It has left Bradford a full halfpenny be- 
hind in crossbreds; but it has done more, because it seems 
to have extinguished the last spark of expectation of any lower 
prices this year. Hence we have had more business in the 
export yarn trade and a return to activity in tops. So long as 
there was a chance of getting prices down all branches of the 
trade willingly abstained from doing anything, but now the 
brake is off and the tendency all round is for prices to harden. 
The common complaint is lack ci hands to keep machinery 
fully going. 



























Our Leeds correspondent writes :—Some consternation was 
created in manufacturing circles when wool rose so rapidly in 
London last September, and it was heralded with revised price 
lists by dozens of West Riding firms. Scores wrote their custo- 
mers withdrawing their quotations, while shippers and mer- 
chants have been a good deal upset. and have not lightly re- 
sented the higher prices which have been named. Nothing 


steadily advancing wool values than the unwillingness of 
clothiers and merchants to buy in excess of their normal re- 
quirements. Many firms learned a lesson from the boom and 
slump of 1899-1900 that will serve them a lifetime. The en- 
gineered boom of 1899 saw practically every fabric buyer place 
orders for twelve months’ supplies at almost the highest prices 
then named by manufacturers. They were hoodwinked by those 
who ought to have known better, but they have most literally 
adopted the adage, ‘Once bitten twice shy.’ All through this 
year they have steadily bought, but never in excess of their re- 
quirements ; consequently, to-day finds our manufacturers well 
off for work, with orders steadily coming in, though they are not 
so full up that many could run six months. Wholesale fabric 
houses cannot to-day be induced to place large orders of a for- 
ward character, preferring to ignore the prospect of higher 
prices, for they are wide awake, a1 full possession of facts 
relating to a big Australian wool clip. Any sensible man with 
a knowledge of the trade cannot but appreciate the line of action 
taken by fabric buyers, for purchasing in excess of normal re- 
quirements only means mills working a lot of overtime, and ex- 
cessive production cannot go on tor ever. A steadily running 
stream and a continuous good trade, with mills running tron 
6 a.m. to 6 p.m., is infinitely better than a flood and draught, 
and when workpeople and factories are working from 6 a.m 
to 9 p.m., it is more than man can stand. However, the advance 
in fabrics has been considerable, and below I give particulars 
showing the higher prices which merchants and clothiers have to 
pay. The cloths which I give are being made to-day by three very 
good firms in a large way, and they serve to illustrate the pre- 
sent cost of fabrics compared with the beginning of the year :— 


Coarse Crossprep Worstep TwIts. 


Weight. January. June. To-day. 
Inches Ounces. s d s a s da 
| re oH . 1 3... 1 S$... 1 5F 
56-56 .... 10—10 Se sy BO ot OR 6} 
tit ate a 114—12 ar «w ST os Oe 
evsees 13 1 6 .. 1 8 .. 1 8} 
_ a 14 pe Re” a5 Oe xc OR 103 
ae 15 o Bae 2c Be ox Ee 
Dot a«ne 16 oo BME .. 112 2 0} 
Fano Botantes (56’s—58's Quality). 

Inches. Ounces. s ad s da s ad 
hs dees 10 ss UO 5. tee. « 3 
iivadedes 12 oo tm. 6s ROS 4 6 
Bete cuen 14 ee .. ee .. OS 
ee 16 ws ee, » 6 

ANOTHER Maker of Fancy Boranies. 

Inches Ounces. s d s a s ad 
eben oe 12 S28 «a OE «. 2 
—— we .« Fe . £4 . SE 
Oc tie 17 se Ss So .. $21 


Prices for the crossbred twills are given for black, the manu. 
facturer charging 3d per yard more for blues. 


COLONTAL WOOL 
{FROM A CORRESPONDENT.) 


At this time of the year none of the cablegrams which reach 
this country from Australia can compare in interest with those 
sent by Messrs Rider, Smith, and Cu., Limited, from Adelaide 
to Mr Henry Anders, their manager in London, and by him 


communicated to the Press for the information of the trade. 
They are always looked forward to with the utmost interest 
by every section of the trade—<«iealers, t: pmakers, spinners, 


and manufacturers. Nor is this surprising, for from the open- 
ing of the regular Australian selling seas by the first auction 
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has struck manufacturers more during the past nine months of 
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in Adelaide until all the South Australian Clip has } 
posed of, the trade is kept fully informed of the Stel ee dis. 
of bales offered at the fortnightly sales with the prices number 
for well-known clips. It is true that this firm only , ee 
marks and prices of the clips it sells; but as a the 
the quantity sold in Adelaide passes through its hand it half 
cient data are provided for the trade to gauge abeunann suffi 
state of the market. Even the clips from what js oa the 
“the outside country,” which, being shorn early. c.° 
almost the entire offerings at the first two aucticns “one 
greatly vary from year to year, and experienced Seataae: on 
have known these brands for 40 years or more can tell, a 
any rate, to about a penny per lb, what they wil] cost Serene 
top after being laid down at Bradford. At the first sale held 
on September 23rd, as was the case at the corresponding aucti 
two years ago, these clips from the outside country sold 
“horribly” dear, and I do not think any of them would vield 
sufficiently well to bring in a top of super 60's quality at much 
if anything, below what in the West Riding is known as “the 
old half-crown.” Now, at the highest point about eight of 
nine weeks ago these tops could not be sold for more than 
28'%4d, and as for spot delivery to-day they are not worth 
more than 26d, whilst for delivery early next year any eum 
tity can be bought at 25d. It follows, therefore, that the 
buyers of the 17,500 bales sold at the first sale in Adelaide are 
bound to lose heavily. For it should be remembered that in 
addition to the prices cabled the buyer is mulcted in the 
ridiculous charge of one-eighth of a penny in the Ib for what 
is termed “ delivery,” which in the case of these wools of low 
yield increases the cost of the top by more than a farthing. 
Unfortunately also for the buyer, steamer freights are high, 
whilst exchange is dearer than it has been for years, sixty days’ 
drafts drawn against bills of lading not being negotiable under 
£1 per cent. As the season progressed, however, matters from 
a buyer’s point of view improved, and at the second auction 
prices for these wools of uncertain yield dropped fully to per 
cent., and at the third went down another 5 per cent. But 
even so, I venture even at these reduced values still to con. 
gratulate the seller rather than the buyer. At the fourth auc. 
tion, held last Monday, more wool was offered, viz., 38,000 
bales, than has ever been offered anywhere in the world ona 
single day. ‘Messrs Elder, Smith, and Co. report the market 
firm as compared with the previous auction with a slightly 
upward tendency, which, however, I fail to see. What I do 
note is the comparatively reasonable prices at which some 
of the best clip grown in South Australia were sold. Experienced 
traders will understand what I mean when I point out the fact 
that such well-known and superior clips as Canowie, D.T.N., 
Whyte Park over Wirrabara, Browne over Booboorowie, North 
Bocboorowie, and D. and P. only brought trom 1o4d to 14d, 
whilst Rosebank fetche? no more than 934d, and Allan McFar- 
lane gid. Now it will not be denied that all these wools 
would have fetched from twopence to threepence per lb more 
had they been offered in London at the last series of auctions, 
and would no doubt have been secured by operators for the 
U.S.A. I can only say that were I compelled to take any woo! 
bought in any of the Australian selling centres since the present 
wool year opened on July rst last, which I am glad is not the 
case, I would choose all the marks given above in preference 
to any others. I have been favoured with samples of some of 
them and others grown in the same splendid district— the low 
north—and with an experience of nearly half-a-century I never 
remember them to have been intrinsically worth so much as 
thev are this season. It has been well said that wool, like 
gout, goes in at the mouth, and the depth of staple and its 
soundness show that the clips from this district (probably the 
finest pastoral country in Australia) were cut from sheep which 
had had abundant feed throughout the entire year. The staple 
in many of them is five or six inches long, and with the 
slightest pressure draws out another couple of inches. More: 
over the rains were so heavy and continuous right up to sheat- 
ing that some of the staples have what is called a half-washed 
appearance. Another advantage is the freedom from burr anc 
seed or other vegetable matter, for the rain kept the clover and 
grasses gree. until most of the sheep were shorn. One advan: 
tage the buyers of these clips have, viz., they know to 4 
trifle what they will cost in the top when laid down at Bradford 
I have just received half a score samples of clips offere 
in Adelaide on September 23rd, which include such well-kaow 
marks as Kinchiega, Moorna, Beltana, Arcoona, &c., &C. It 
is too late to report upon them this week; suffice it to say 
they are all ridiculously dear, and on one and all, even if = 
market goes no worse, the buyers may easily lose seveté 
sovereigns per bale. One fact comes out clearly from the ac: 
counts received from Australia, and that is that operators oo 
the U.S.A. are acting with great reserve, and so far, instead © 
buying much more than last year, as was confidently pre 


i 


; 7 : : at 
_dicted, are buying much less, one cablegram informing us th 


since the opening of the season on July 1st up to October ce 
i.c., for four months, this section of the trade had only t ron 
13,000 bales. My mail advices from all the States prove : “4 
this is probably the best season Australia has ever had, an 
its exports not only of wool but of wheat will easily 
largely exceed all previous records. Below are eet 
some interesting particulars about the wool sales in Sy a 
during the first eleven months of the wool year 1908-0. or 
New South Wales grows about half the wool exported from ° 
Commonwealth, so about half the wool soM in the ee 
selling centres of Australia is disposed of in the Sydney eee 
and it will be seen what a large pronortion of the wool is ta 
for the Continent 
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H. Cav 
W. P. 
Wenz ' 
Ostermz 
Ron} 
Lohm 
P. Nat 
A. Wet 
Masure 
Kurth, 
Stolten 
Geo. P 
R. Lhe 
Dalget 
E. Gos 
Rhodit 
T. Rei 
P. Fii 
Wattir 
Fubra 
AM.L 
N.Z.a 
Hinch 
W.G. 
L. Ler 
Lorth¢ 
Lorthr 
G. Hi 
Gibbs, 
Sydne' 
Orient 
Gilchr 
Johns¢ 
H. Da 
Picard 
Layco 
J. San 
H. Ma 
dR... 
J. W. 
J. Coo 
R. La 
J. Syk 
F. Bet 
R. Jov 
G.H 
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AUSTRALIAN WOOL SHIPPERS. 
From A CORRESPONDENT. 


y may be called the London of Australia so far as relates 


Mnandling of the Australian clip, more wool being bought 


wo the D h than f h 
and shipped from that centre than from any other quarter of Aus- 
tralia or New Zealand. Its importance can be gauged from the 


fact that when the wool year finished last June 3oth no less than 
72,190 bales had been sold there, the net production of New 
South Wales being 973,136 bales. Below we give full details 
respecting the quantities of wool bought by the different firms 
roerating in the Svdney market; and the particulars are very in- | 
crructive. The shipments are from July 1, 1908, to May 31, 1900, | 
s hich practically covers the last wool year, the month of June | 
being a holiday month, when very little is d ing :— 























————— , ; 
= SS i. «€ Ee 
14/3] § | 
71 |2 13 13 
° = = 
Ss |e Phe. 4 | eB 
———————————_ 
| Bales.|Bales. Bales.| Bales.| Bales. 
H. Caulliez .seeereeeeee eoee| 72,606 .. | ., 1,158 73,764 
W. P. Martin and Co......../ 15,040) 31,508, 8.098) 2,419\ 58 065 
Wenz and CO. ss sseeeeceeeee| 39,924) 2,507, 647) 43,078 
Ostermeyer, Dewez, and Van, | 
Ronpaey .-.---e0 eeeceeee 40,168) .. 1,260; 1,407) 42,835 
Tohmann and Co.........08. 40.541| .. .. | 2,079! 42,620 
PNatte . .esececcecceeeee/37,891| .. | 1,400! 488) 39°79 
4. Weber and Co........-- -- | 28,237) .. “s 177} 28,414 
Masurel Fils ..... genene soossl EEE ce 893, 1,285) 28,085 
Kurth, Weymann, and Co. .... | 25,967) .. ae 10} 25,977 
Stoltenhoff and Co. ...es+.e-s 21,154) .. 3,811) 9} 24.974 
Geo. Playoust ....eeeeee ee+- 20,805 949 .. | 2,714) 24,472 
R. Lhoest and Co.......0e00- 23,252 67) .. | .. |23,299 
Dalgety and Co........-. cocce] ee ‘on 20,749) 20.749 
E. Gossett and Cu. ........4. 19,763) ve 739} 20,502 


Rhodius and Bienssen, Ltd. .. 16,475| °. | 1,373} 820) 18,666 





DE xivsseescnccrvevccweel veo LRG 93) 28) 18,258 
P. Flipo ....ceeccceees naceed MWe 82) 42) 17,806 
Wattine Bossuet et Fils ......,17,575 .. ea | «. | 17,573 
Fubrmann, Troost and Co..... (12,912) 547) 70 1,616) 15,145 
AML.and F.Co...ssssseeeee| oe | ce | oe [12,632] 12,632 
N.Z. and A. Land Co......... | os “i -. | 12,612) 12.612 
Hincheliffe, Holt, and Co. .... 462; 3,231 74 7,909) 11,676 
W. G. Deuchar and Co, ...... ae - «+ | 10,917) 10,917 
CME. cakes en cvcccccece| 10,564 .. os .. |10,564 
Lorthois Fréres .......+00++++) 10,907) .. os «» | 10,407 
Lorthringer and Co...°......++| 10,038) .. os -. 110,038 
G. Hardt and Co..... vacua 8,859) .. 135) .. 8,994 
Gibbs, Bright, and Co....... ink ae CR 8,005; 8,932 
Sydney Meat Preserving Co. ..| .. ee ee 8,885, 8,885 
Orient §.S. Uo. ...... seeeeeesh. os ee “< 8.684 8,684 
Gilchrist, Watt and Co. ...... - i .. | 8212) 8,212 
Johnson and Vicars ..........} 6,18 222} 170) 581) 7,:59 
H. Dawson and Co. ..........] 2,855! 1,605 42) 1,472) 5,974 
Picard Goulet Fils .......... 4,088) .. on 2,046, 6,134 
Laycock, Son and Nettleton ..| .. 5,856] .. ee 5,856 
J. Sanderson and Co. ........ 8} 359 .. 5,390) 5,757 
H. Mathon, Bertrand Fils ....| 5,143) .. we -- | 5,143 
J.R. MeGregor ..... orere Tan 5,017; .. 70; 5,087 
J. W. Clough ......... errr. 4,227} 467) .. 4,694 
J. Cooke and Co. ee se ee ee 3,883 35,883 
RB. Lamy ....ccccceseees ocean A? oe ws 100} 3,810 
ietiteiae iia a ‘a oa es 3,531; 3,531 
P. Betz and Co....... seeseenva | 3,051) .. 3,065 
R. Jowitt and Co............. .. | 24821 294) 118) 2,894 
G. s ea -| 1,526} 573} 16) 216) 2,331 
A. M. Co ‘ee eeee eer eee eee eee * *e ee 2,016) 2,016 
Madden and Hixon .......... i ; -» | 1,962) 1,962 
N.Z.L.and M.A. Co. ........ PID PN | agas) 134s 
P, Lamerand .........00. escot ETM os oe 84 1,800 
MOR AAE OO. vc .sccsccsececcee| oe | co fi vo | BSN Lean 
+. Marks eorevcece Peer eeessece oe | * ** 1,403) 1,403 

inchombe, Garson and Co...| 2. | 22 | i2 | aaal r2aa 
Scottish Aust. Invest. Co. ....]  .. oe -» | 1,183) 1,183 
T. Borthwick and Sons ....-. ° 1171) 1,171 


Sundry shippers..............1 2,197) 2. | 178! 8,212! 10,587 
ig 
During the season 188 — . : 
4-85, the deep sea exports from Sydney were 
— bales, and the quantity sold was 169,090 bales, so from a 
beginning great results have followed A larger number of 


propean buyers are operating this season in Australia than ever 











oo Australian correspondent, writing on October 6th, says: 
alin wool auction sales for the season 1909-10 have 
ooo under favourable auspices, notwithstanding a dis- 
; a in Sydney between the brokers and the buyers as to 
clude the of settling differences. The brokers wished to ex- 
buyers payers from the settlement of disputes, and the 
against 2 jected. The growers, however, raised a protest 
ave Wate ey ongation of the disagreement, and the brokers 
doubt aa their contention for the present. It is beyond 

: meth volume of the clip to be handled will be very 
ot three = — estimates for New South Wales, Victoria, and two 
clip may “os er States are not yet available, but the Queensland 
Clip Th Safely put at 60,000 bales more than the previous 

* ‘te New Zealand clip (mostly crossbred), which comes 


nr : 
tse 


much later, is provisionally estimated to show an increase of 
70,000 bales. Altogether the outlook is that the Australasian 
clip of 1909-10 will be the largest ever recorded. 


With the glowing prospect as regards the volume of the clip 


and the lucrative prices now being realised, the outlook is for | 
4 large aggregate value. Incidentally, the resources at the dis- | 
posal in London of the Australasian banks, which are already | 
ample, will be largely augmented, and unless importation et ! 
a considerable increase those banks will early in 1910 be able 


to supply funds for ter 
to a sensible extent. 
es Gam sth) the Melbourne sales commenced, the 
alan Mortgage, Land, and Finance Company, Dalgety 

and Co., Limited, and the New Zealand Loan and Mercantile 
ne Company, Limited, offering catalogues aggregating about 
5,500 bales. The prices obtained corresponded with those cur- 
rent during the London series of sales just closed, and were, of 
course, much higher than those which prevailed at the opening 
of the sales a year ago. It is believed, however, that the buyers 
will, in consequence of an opening at a high level of prices, 
hold back as much as they can, and the course of the sales 
may, therefore, be marked by a dragging tendency. This is a 
matter that is determined by conditions in the great consuming 
markets rather than local operations. 

So far the arrivals of wool at the ports have been slow this 
season, Owing to its lateness. But within a few weeks the sales 
and the shipments will be in full swing. 


npotary use in the London money market 





Our Sydney correspondent also writes :—The trouble between 
the wool buyers and Wool Brokers’ Association has been 


patched up for the present, and both parties have agreed to | 


allow the points at issue to remain in abeyance till January 


when the matter will be reopened. There is some doubt as to | 
the details of the compromise, but it is understood that sales | 


will be conducted under the old rules for the present. 





Messrs Sanderson, Murray, and Co. have received the follow- 
ing telegram from Melbourne, dated November gth:—‘ The 
market continues very firm. American buyers are paying ex- 
treme prices for greasy crossbred wools suitable for their re- 
quirements.” 

During the past fortnight, write Messrs Chas. Balme and Co., 
under date November 11th, the wool market has been char- 
acterised by a somewhat more cheerful tone, confidence, which 
had been impaired by the recent fall on the “terme” markets, 
having now in a great measure been restored. Consumers find 
that their stocks have during the past few weeks been so much 
reduced that they are obliged to purchase either tops or yarns 
in the manufacturing districts more freely than of late, and 
this has had the effect of slightly raising quotations for all 
grades of tops. In these circumstances the prospects for the 
ensuing sales appear more favourable than was the case a week 
or two since, and in view of the small quantity likely to be 
available during their currency, it is generally expected that 
prices for merinos and fine crossbreds will not undergo any 
very appreciable reduction from those ruling at the close of the 
September auctions, while values for the coarser grades of cross- 
breds may show some slight advance. The gross arrivals to 
date are as follows :—Australian, 84,330 bales, of which about 
27,500 bales have been forwarded direct to the Continent, 
Yorkshire, &c.; New Zealand, 13,398 bales, of which about 
1,000 bales have been forwarded direct to the Continent, York- 
shire, &c.; South African, 20,433 bales, of which about 17,500 
bales have been forwarded direct to the Continent, Yorkshire, 
&c.; total, 118,161 bales, of which about 46,000 bales have been 
forwarded direct to the Continent, Yorkshire, &c. 





The past four weeks, write Messrs Buxton, Ronald, and Co., 
have not been productive of any striking change in the com- 
mercial situation. Most branches of trade continue well em- 
ployed, and the woollen industry has been no exception to the 
rule. Since the close of the September auctions the general 
tenor of markets has been indicative of a steady volume of 
trade, wool going satisfactorily into consumption, but business 
has been nevertheless somewhat hampered by the recent and 
successful “bear” movement on the p:t of the Continental 
trade to lower prices of merinos, in order to operate in the 
colonial markets at a reduced level. It was obvious to most 
that some such movement was to be expected, and the decline 
in values must not be taken as evidence of a contraction in 
business, but due entirely to the determination of those inter- 
ested in purchasing in Australia to start the season on a more 
favourable basis. With the limited supply of raw materia 
available in this country, actual business has been kept neces- 
sarily in small compass, the bulk of transactions being in the 
nature of forward selling for future delivery. Merino top 
makers, however, are not so anxious to accept the lower values 
they were willing to take a fortnight ago, and are in many 
instances now making higher prices. It will thus be seen that 
the present is a fime of uncertainty, and may probably con- 
tinue so for a little while, but as soon as the rush to sell on 
the other side has spent itself, it is quite likely that values of 
merino wools will tend upward again. The position of coarse 
wools is also thoroyghly sound. Here again similar influences 
have been at work to depress prices, but the supply for the 
next two months will be so small that the response has been 
less favourable than in the case of merinos. Owing to — 
requirements, which will probably more than absorb — aval . 
able ennolv. fine halfbred wools have heen in stron? Geman 
but other kinds have been less active. As in the case of 
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merinos, this synchronises with the commencement of the New 
Zealand auctions. These spasms of weakness are of regular 
occurrence each season, and being little connected with the 
laws of supply and demand should be treated by growers on 
their merits. There is every indication that coarse wools will 
be a strong market later on, while further it is practically 
certain that the United States will be keen buyers next season 
of all lots suitable for their requirements. Enquiries have not 
been numerous on this market, and owing to the scarcity of 
stock very little business has been done. 





Messrs Browne and Eagle’s monthly list of wool ships, 
dated November goth, states that the total number of bales 
afloat in wool ships on that date amounted to 43,127 against 
65,319 this date last year. Of this total 12,341 were from New 
South Wales, against 25,169 last year; 11,117 from Queensland, 
against 18,166; 6,602 from Victoria, against 10,353; 3,150 from 
South Australia, against 5,784; 571 from West Australia, 
against 121; and 8,346 from New Zealand, against 5,726. 





sy 


THE COTTON TRADE. 





LIVERPOOL, November 12. 


The market has again been very unsettled. The spot demand 
has been on a smaller scale, the sales being estimated at 
39,000 bales, of which 31,540 bales are American, 2,400 bales 
Egyptian, 4,140 bales Peruvian, &c., 610 bales African, 310 
bales East Indian. Of these 2,600 bales are for export and 
speculation and 36,400 for the trade. Imports, 110,225 bales, 
including 8,443 bales American, 15,011 bales Egyptian, 10,291 
bales Brazilian, &c., 258 bales African, 222 bales East Indian. 
American has been in limited demand, but quotations are ad- 
vanced 13 points. Middling quoted 7.72. Sea Island descrip- 
tions continue in request at hardening rates, and quotations are 
partially raised 4% to ™%. Peruvian: A fair business is re- 
corded in rough sorts at unchanged rates for rough and 15 points 
advance for moderately rough. Smooth have been in lessened 
request, and quotations are advanced 13 points. In Brazilian 
rather more business is reported, and quotations are raised 
13 points. African continues in moderate request. Quotations 
of East are generally raised 34, and those of West 13 points. 
In East Indian a limited business has been done, but quota- 
tions are raised 4%. In Egyptian a moderate business has been 
done, and quotations are raised, brown % to %, upper 1% to 
ig. Joanovich and Abbassi raised %4. Futures are % to 3% 
points higher for old crop and 2 to 4% higher for new crop 
deliveries, August-September being exceptionally 2 points 
lower, closing: Barley, steady, November, 7.49; November- 
December, 7.49; December-January, 7.49% ; January-February, 
7-51; February-March, 7.53!4; March-April, 7.56%; April- 
May, 7.58; May-June, 7.5914; June-July, 7.58; July-August, 
7-§7; August-September, 7.24; September-October, 6.77; 
October-November, 6.64%; November-December, 6.59. Egyp- 
tian futures are 26 to 27 points higher. ; 
CURRENT PRICES.—THURSDAY. 




















rire © Same Pericd Same Period 
a ‘3/8 s 1908. =|, 1907. 
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= ©/Sini & 83) § | 3 | § 
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Imports, Exports, Consumption, &c, 


November 5 
ce 
1909. 1908. tne. or | 
Bales. Bales, Bale, 
Imports Week gnaing Nov. 5 163,670 ee ae . 
m Sept.1.. os cose 488,667 + [oper 
Exports | Week ending Nov.5 5645 .... 128,439 


7 From Sept. 1... 67,623 .... 49,025 
Consumption Week ending Nov.5 88,181 ns 

- From Sept.1......+. 707,521 .... 451,208 
Btock aiastinmemina.. Ce an 

The imports for the week ending November sth amounted to 
163,670 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 355,000 
bales, against 326,000 bales at the corresponding period last year 


+ 26,513 
+ 332,449 





MANCHESTER, November rr. 


Business in our market during the week under review has 
been greatly disorganised by the violent fluctuations in ray 
cotton prices. Trading has been of quite small dimensions, 
buyers all along the line being afraid to operate. Only retai] 
sales have transpired in piece goods for all outlets, and the 
poor offtake for India and China is rather striking. Very little 
support has been given by the minor outlets, either East or 
West. Owing to the unsatisfactory state of trade machinery js | 
being stopped, but stocks in piece goods are not at all heavy. 
Many weaving concerns are only working during daylight. The 
prospects are undoubtedly very discouraging. In American || 
varns for home use buying has been of a very limited character, 
Spinners have rather lost ground, and the reduced output is not || 
easily cleared. The margin is very poor in coarse counts. || 
Shipping bundles have moved off slowly. Bolton yarns close 
dearer, the turnover being unimportant. 


(I.) Comparative Statement of the Cotton Trade. 








| Previous Weeks in 1908. 

Price, 

t Nov. Price, Price,|Price, Price, Price, 
ll, ‘4 Nov. ¢ Oct.|4 Oct. + Oct. + Oct 
1909.; 4, 28. | 21. 14. 7 

disd. eae disdisdaea| 

TTT #791 =«775) 744 THM B15 |) 


190 11,0 10}20 104, 0 93 0 9 
0} 0 1b; oi 0 8 0 9 099, || 
oir” o tell o 1st 0 1st OL | 
— 60's twist (Kg tian) ......per Ib O 154 0 154 015 || 
32-in, Printers 116 yds, 16 by 16,52’s and 


er eudenansonneonanne we 16 4416 4416 3/16 0 16 0 15 1h), 
BOB. ons. . foes | 
il Tid 7414 6 14 3 14 34 | 
38-in, ditto, 38 yds, 18 by 16, 10 ibs......, 8 10 8 1 
39.In. ditto, 374 yan 16 by 15.84 Ibe... 7 14 7114 7 104 


al (II.) Compared with Previous Years.” 








» 
Raw Cotton—Middling American.per |b 
— Good fair brown Egypt.perlb 0 
Yarne 32's twist...........-0+0---perib 0 
— 40's welt .......cecceeeee- per Ib : 


Rede Mostectoactalls 








Price, Corresponding Dates in 
t Nov. ——__—_----— 








sdsd s dis d oe Ol 
nar Comme slog anermaree OM ho of ooo | 
Yarns—32’s twist cocccccccccocce epee Ib! O ot ; $a0 10k i 9 : ! | 

= Goa swiss (gyptinn “Sper Ib O17) 0.138 0 195 0 16g 0 143 01% | 
geen — ee 16 4414 8 16 4 16 0 16 415 6 
S6-tn, shirtings, 16 yée,19 by19,d0e0n8) 0.15 915 415 3.15 4100 


Bocce 

ito, ; 8 3/8 0 
38-in, ditto, 38 yds, 18 by 16,10 lbs....... 8104 710 8 6 8 2 
39-In, ditto, 374 yas, 16 by 15, 8 ibe .... 71g 610, 716 7 2 73 i 
* American covtun being quoted in decimals of a penny (no discoun¥ fro 
October 1, 1902, we ea the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The raw hide market remains firm, and at the Bermondse) 
auctions on Thursday last, whilst one or two classes show 

an eighth decline, other selections of hides advanced by = 

eighth per Ib, light calf skins advancing by another 3d < 
At the sales of foreign hides held in Mincing lane last W 


values, the demand being good both on home and foreign 


market is strong, prices still showing a tendency to advance. 


tion being that they have gone direct to the United States. eo 
Americans are still buying freely in this market; in fact, c 
trade returns just issued show that during the past ten months 
no less than 227,121 cwts of domestic hides have left = 
country, against 189,066 cwts for the same period of 1908. It 
is well known a great part of this huge quantity of hides 
have gone to the United States, and if present indications w 
anything our transatlantic competitors are likely to be sti 
bigger buyers in this market. ‘ 
Trade in leather has been rather slow during the past work 
most buyers covered their requirements during the Shoe a0 
Leather Fair at Islington, where some big transactions were 
executed. It is reported one deal of 10,000 bends was made, 
and others ranging from s,oo00 down to 500, at prices well in 
advance of those which would have been taken a few months 






advances were secured from %d to %d per lb on last sales || 


account. Reports from Antwerp and Havre state the hide || 


| 


It is further stated a fair proportion of the summer season's | 
hides from La Plata have never reached Europe, the assump || 
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Many foreign buyers left small sampling orders at the 

} ee en Me there is a genuine comparative scarcity in most 

s ee 
ee of leather of all kinds. | . 
coms ally speaking, the shoe industry is fairly well off for 
 copal of the centres have already a decent amount of | 

wom? for the spring trade, whilst the foreign demand is still 
— chan many expected would be the case. Efforts are 
bettes made to get an enhanced price from boot buyers, follow- 

being © the advance in leather of all kinds; the big buyers 
= jally are hard to deal with, but even these are coming 
a . the idea that the shoe manufacturer cannot work for 
roun : 

| ever without profit. 








SILK. 





In the first part of October, | write Messrs Chabrieres, Morel, 
nd Co., under date Lyons, November 8th, hopes of a revival 
sed been entertained, but they were finally deceived and dulness 
eons more accentuated. Considering the activity of kur 
pean manufactures and the increase of consumption, illustrated 
: figures of the condition houses, the deception is rather 
bitter, and is attributable to the influence of American advices 
on the markets of China and Japan. Indeed, the United States 
| trade has been lately disappointed as to the sale of silk fabri S 
H from stock, and the uncertainty of fashion there has crippled so 
far the importance of orders for the spring season. The fresh 
depreciati n in values during the month is not, upon the whole, 
important ; but unfortunately at prices arrived at producers in 
Europe are losing money. No doubt in the present mood of 
the market this loss is not taken heed of; but on the other 
hand, when buyers allow their supplies to fall to a low level, 
they are generally taken by surprise when a change for the 
hette r takes place. 


bv the 


TS 





| COFFEE. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, November 10. 

During the first day or two ol the week under review a 
moderate aftermath of selling prompted by 
Dourings and Zoon’s record supply figures was supplemented 
by realisations induced by cables trom one or two Anglo- 
German-Brazilian houses, stating that the crop prospects for 
next season and the Sao Paulo districts had distinctly im 
oxved. Current month fell to 345, December and late months 


| to 35 pf. 
| 
| 
| 
| 





orders 


| done at 3d to 6d decline from the best. On Saturday the ten 
'| dency changed; cables were received that the quality of re- 
| ceipts was beginning to show considerable deterioration, and 
| essier offers were withdrawn or put 6d higher. Since Monday 
'l the market has been both active and firm. Brazilian c. and f. 
values were 6d to 1s above Friday, sellers were scarce; there 
came a fair covering demand, and the leading houses supported 
active months, with the result that to-day’s close shows new 
high records for this year at 364 for current months, 36} for 
December to July, and 363 for September. September was sold 
during the day at 37 pf. Recent low crop estimates have been 
repeated—1o} millions for this, and 7} to 8 millions for next 
Santos crop, 2 to 24 millions for Rio. Now, while many people 
scoff at such estimates, and probably with good reason, the per- 
sistent repetition has the usual effect of cornering some people, 
and so causing increased buying. Superior Santos is quoted at 
398 6d to gos, and ‘‘ good ”’ at 38s 6d to 398, Rio good seconds 
at 36s to 36s 6d, c. and f. Hamburg. ‘The demand for spot 
coffee is reported slow but firm. Receipts at Rio and Santos 
continue full, shipments to both America and Europe continues 
liberal, and will soon have reached the limit of 94 million bags 
for export without extra surtax. A small quantity of Santos 
coffee—12,000 bags—has been advertised for sale by auction at 





Rotterdam, this being a pioneer transaction on that market. | 


There are pointers for the Santos receipts this current month 
tanging from 14 to 14 million bags. The close here is firm, 
and compared with a week ago prices are 4 to 1 pfennig per 
5 kilo dearer. 
bags against 263,000 in the previous week. 











SUGAR. 


(FROM OUR CORRESPONDENT.) 
Hampurc, November 1o. 


he beet sugar market has made considerable progress this 
week, closing firm at the highest points of the year, with March 
and later months materially over 12 marks per 50 kilos. The 
slight reaction noted at the close of our last report, and due 
Mainly to a somewhat mistaken conception of the meaning of 
the addition of 100,000 tons to the estimate of the output of 
Ussia, was followed by heavy buying. The fresh upward 
Movement was started by London, and later followed by re- 
finers and by speculators nearer home. Raw sugar millers sold 
very little granulated on the downward reaction, the demand 
being satisfied by reselling merchants. When futures began to 
climb again refiners raised their buying limits, and obtained 
fairly liberal supplies, both of first and second runnings. 
utures lost 5 to 71% pf on Saturday through realisations of 
Profits, but have since risen sharply on covering and general 
new buying. To-day’s closing values are 2734 to 321% pf dearer 


Messrs | 
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on the week. 


by t : lhe latest 15 pf rise has been he lped considerably 

'y the German export statistics for October, which amounted 
e2¢ “ rite : @ 

to 1,525,400 zentner against 1,220,500 zentner in the same month 


a year ago, and 1,021,000 in Oct 


te r, 1907. Another stimulat- 
ing factor was dis 


vered in a cable from Messrs Willet and 


Gray, New York, reducing their estimate of the “ Louisiana” 
crop by 55,000 tons Mhis, however, can affect 


ees - not materially 

e situation, an > are severa her n larly 

me ‘ and there are several other not particularly strong 
points which at present are made light of. The beet crop is 
being broug nder cover und : 4 
- _ ught under cover under quite favourable conditions, 
an . tia Nos ; . . 

and the yield of sugar 1s Occasionally furnishing agreeable sur- 
prises. American js out of the market, and will probably 


ut. The P . : bly remain 
out. Lhe Paris September cornerer has still soo,o0o bags of sugar 
in store at Hamburg, 


which he must dispose of at some 
time or other. Efforts to unload them on to England appear 
so far to have been unsuccessful. H ywever, for the pre sent the 
market feels bullish, and ignores possibilities on the re 
side. Final values in marks per so kilos 

against 11.60 last week 
11.8> May, 1 


reverse 
—November, 
December, 12.05 (11 6712); March, 
2.35 (11.97! 1 ? 


12.02% 


12.25 





For Reports of To-Day's Business and Pubiic Sales see “ Postscript.” 
Mincing lane, November 12. 

SUGAR.—The market opened the week very quietly regarding 
consumptive demand, but a marked improvement soon set in 
which imparted considerable firmness to values, while increased 
speculative buying was the outcome of less faveurable crop 
accounts fr m France. These proved the salient features this week 
and the completion of October statistics is now awaited with 
terest, though owing to delaved crops November figures should 
form a better criterion. Imports into the United Kingdom during 
last month total 98,400 tons, against 123,400 in 1908, and con 


sumption 117,300, against 125)300 Austrian production for 
October is returned aS 322,300 tons, against 405,200; exports 
40,390, against 48,200; and consumption 39,500, against 38,700 in 


1908 Refiners paid up to 12s 14d, f.o.b., for firsts. Austro 
Hungarian production for October 413.900 tons, against 498,500 
In 1905 ; exports 77,500, against 82,200; and consumption 49 900, 


against 50,100. Total visible supply amounts to 900,000 tons 


' 
as compared with 1,155,000 tons at same time last vear 


azilian offers were also easier, and business was | .> , : 3 
Brazilié é é , | Yellow crystals range from 16s 73d to 17s, as to make 


| vailed. 


Home REFINED in good demand, and dearer all round. Tate's 
No. r cubes sold at 203 44d; No. 19s 6d. Ot pieces, mid to good 
yellow quoted 13s 9d to 148 6d; whites, 14s 9d to 16s 9d. Fine 
granulated, 18s 9d; standard ditto, 18s 44d: No. 1 


crushed, 
18s 3d. 


Lyle’s No. 1 granulated, 18s 104d; No. 2, 175 road 


ForREIGN Rerinep.—Cubes dearer, and a steady demand pre- 
W.S.R., prompt, 16s 6d; S. and T. ditto, 16s 3d: 
Meyer's, November-December, 16s 3d: R.A,V., 163 3d; T.T_D., 
December, 16s 3d; A.S.P., 16s 3d; C.Z.R., November-December, 
16s 3d; S.Z.G., 16s 3d; P.G.R., December, 16s 3d; and Say’s, 
November-December, 16s 44d, f.o.b. terms Lebaudy's granulated, 
prompt, :5s 3d, f.o.b., Paris. French crystals, No. 3 prompt, sold 
from 13s gd to 14s 6d, c.f. and i. terms. German granulated 
advanced under reserve offers and a good demand. Ready first 


| marks sold, 13s 6d to 148; November-December, 135 6d to 14s; 


The week’s transactions amount to about 260,000 | 


| 


lo 


January-March, 13s 9d to 143 24d ; and May-August, 14s to 14s 53d, 
t.o.b. 

BEET active and dearer. December sold, 11s 94d to 12s 3d and 
12s 23d; January-March, 12s to 12s 44d; May, 12s 1}d to 12s 63d; 
August, 12s 1}d to 12s 8d and 12s 74d; October-December, 10s 3d, 
f.o.b., Hamburg. 

CANE-GROWN.—No auctions were held on Tuesday last, and the 
market by private treaty proved quietly steady. Crystallised 
Trinidad, good yellow, sold, 16s 3d; middling, 15s 9d to 16s; and 
Surinam, 15s 6d. 

imports and deliveries of raw sugar into London since January rst 
to the 6th inst., with stock at latter date :— 

1909. 1908. 1907. 1906. 
Tons. Tons. Tons. Tons 
Imported ..........+. 178,420 .. 160,540 .. 165,150 .. 177,160 
Delivered ..ccccccccee 175,050 «. 159,250 .. 165,840 .. 175.200 


Stock eeeeee ee eee eeeee 21,460 ef 22,450 ee. 16 590 ee 19,490 
Stock U.K. .......... 46,760 .. 65,570 .. 61,760 .. — 
Cane, jaggery, percwt. l10/- .. 89 .. 8/35 «. 8/ 
Java afloat ........06. 13/3 .. /4h .. 10/74 .. 10/9 
Beet, 88%, f.o.b. ...... 12/49 .. 10/3 .. BS 89 





Beautifully Cool, Sweet Smoking. 


Player's 


Navy Cut “Coe ca 
Tobacco ana Cigarettes 


Sold only in the original Packets and Tins, and may 
be obtained from a!l Stores and Tobacconists of repute. 
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RUM steady, at generall: late lower level. Inferior marks of | to 38s; fine to choice, 40s to 45s; fancy up to 653; seedless || 










































ini was dealt | common, 22s; fine up to 32s. 24,978 kages 
a = — pet pro . oe 1sto1s1d. Trinidad good oes ee acu — rates forcommen : nny | i pe 

sil j i i , on spot, at | RO o in . Oo choice full up. om |] i] 
an . , Ne meee 7 medium, 38s to 63s; good, 65s to 77s; finest 10 chon a ts i || — 
COFFEE.—In auction, moderate supplies went steadily. Colum- | I10s; very choice, 1158 to 125s. Privately, currants have met | Cor 
bian : fine bold, 62s 6d to 67s; good bold greenish, 61s 6d to 62s ; with good support at firm rates. Pyrgos sold, 20s ; Patras, 218 64 | afloat. 
fair bold brownish, 51s to 548; low middling to good ditto, 45s 6d | to 23s; Gulf, tn fai + Lope 248 to 258 6d; Vostizza, 265 tg | qnua 
to 57s 6d; peas, 55s 6d, Gos 6d. Costa Rica: fine ordinary | 325. ony in fair na at late rates, except for low quality, | Novet 
greenish, 458; peas, 60s. Nyassaland: fine bold colory, 60s, 62s ; | which rulec a ‘ aor to ordinary, 19s to 22, ; medium, || since. 
fair bold greenish, 533 6d, 558; low middling to middling, 42s, | 235 to 258; good to fine, 28s to 46s ; choice up to 55S. Figs firm, || i} in 190 

56s 6d; peas, 638, 67s. Peruvian: fine ordinar, 45s. Mexican : small boxes being dearer. Layers, 368 to 38s; common, 39s ¢ || 

good isl Seouniah, 66s 6d; peas, 68s 6d. Washed Dumont: | 41s, medium, 428 to 453; good, 50s; fine Lacoums, 50S to gss: | 806 
medium, 458 6d; very small, 37s, 39s ; peas, 42s 6d to 53s. Washed bags, 21s 6d to 24s. | Ni 
Dumont: Maragogipe, 49s to 56s 6d; peas, 61s. Unwashed ditto: | JUTE.—Market quiet as a rule, butin the absence of any pre<syre | - 
quay terms, small to bold, 408 9d to 47s; very smail, 36s 6d ; peas, | to sell, values for native first marks denoted little or no al ation | Trini 
458 6d, 48s. Futures hardened at first, but became lower. De- | Daisee was again offered freely, and being comparatively cheap, | \| id : 
cember sold, 34s 9d to 36s; March, 31s rogd to 32s 6d and | quite a large trade resulied. Native first mirks, N vember. | | sos 
31s 101d; May, 32- 744, 338 3d, and 32s 6d. December, done {14 786d to £14 58; December-January, /1, 10s ; | w% 


Imports and deliveries of coffee into London since January Ist to 


and Daisee No. 2, November-December, £14 to £13 158, 
the 6th inst., with stock at latter date :— 


HEMP.—Manila very steadily held on small receipts and ship. | 





































met with a good demand, prices being tully maintained and some- 
times dearer. Pekoe, common to fair, realised 64d to g§d; broken 
pekoe, 6jd to 1o}d; pekoe souchong, 6}d to 8d; orange pekoe, 
73d to rojd; fine, 1s 39d per lb. Java auctions totalled 2,200 
packages and elicited good support, prices being steady. Pekoe 
sold, 6}d to 7d; broken ditto, 64d to 8d; broken orange, 7d to 
113d; orange pekoe, 64d to 1s 13d; pekoe souchong, 6d to 74d: 
and flowery orange, 1s 44d per lb. 230 packages China offered 
and bought in 

RICE.—Buyers continued very reticent, but shippers required 
steady rates. 

TAPIOCA.—At public sale 750 bags flake, 100 bags medium pearl, 
199 bags seed pearl, and 232 bags flour offered and retired. 

SAGO —Nothing auctioneed this week. 

ARROWROOT.—No supplies were catalogued. 

BLACK PEPPER.— Market quiet. Singapore, fair, spot, 4d; 
November-January, 4d; January-March, 4,44, c.f. and i. At 
public sale 154 bags Singapore offered and retired. 100 bags Ceylon 
sold, 33d to 3id 

WHITE PEPPER very quiet. Singapore, fair, spot, 7d; Novem- 
ber-January, 7d; January-March sold, 73:d to 7,4d, c.f. and i. 
66 bags Singapore catalogued and retired 

PIMENTO —88 bags were bought in. 

CINNAMON .—-28 bales, few sold ; pieces, 64d. 

CHILLIES.—57 bags Nyassaland sold, yos, 44s. 50 bags Japan 
retired 

CLOVES quiet. Zanzibar, January-March delivery, 4d ; March- 
May, 4}$d ; January-March snipment, 4 23-32d, c.f. and1., delivered 
weights. 12 cases Penang in auction, sold, 1s 19d. 

CaPSICUMS.—63 bags Nyassaland sold. Long red off stalk, 40s to 
49s ; flat ditto, 57s. 21 robbins coconadaretired. 12 barrels West 
India sold, 15s to qts. 

NUTMEGS.—278 packages West India offered and sold, including 
57's at 1s 5d to 1s 6d; 63's, 18 2d; 72's, 84d to 104d; 75's to 78's, 
6$d to 7d; 80's to 84's, 5fd to 7d; 85's to 88's, 5d to 6d; 95's to 
9's, 4d to 5d; 104's to 105’s, 43d to 44d ; 107’s to r10's, 39d to 43d; 
118's to 1206's, 3$d to gd. 79 packages West India mace sold, 
1s 5dtors rod. 30 packages Eastern nutmegs and 8 cases ditto 
mace retired. 

GINGER.—In auction, 140 bags Cochin offered and retired. No 
Jamaica catalogued. 

FRUIT. —In auction of Valencia raisins 625 tons were submitted 
and met a good demanc at full rates. Halves, ordinary, 24s ; good 
to fine, 25s to 30s; quarters, ordinary, 27s; medium to good, 28s 





Straits, for cash, closed at £138 1os, forward £140 153. Mount) 
Bischoff, £138 15s to £139 5s. Lead rather steadier. Enzlish, || 
£13 5stof13 10s. Foreign, £13 to £13 5s, as to position. Spelter | 
frm. Ordinary brands, £23 5s to £23 ros, sellers, according to | 
delivery. Iron quiet, but steady. 
OILS.—Linseed irregular, and rather easier. Spot, pipes, £300 |! 
£30 58; barrels, £30; November, £20; December, {29 158; || 
January-April, £28 10s. Hull, naked, spot, £28 15s. London stock | 
November 6th, 84 tons. Rape quiet. Ordinary brown, naked, | 
£25 10s spot. Engli-h refined casks, spot, £27 10s. Jamba, | 
naked, {24 tos. Ravison, naked, £24. Cotton quiet. Crude, | 
spot, £26 5s. Hull, £24158; sweet refined, £29 10s; 0 divary pae, | 
boy tos; Hull, £26. Co oanut: Ceylon, spot, £37; October 
November, £35 103; November-December, £35 10s, c.i.!. Cochin: | 
spot, £43; October-November, £38 5s; November-December, || 
£38. Palm: Lagos, spot, £30 ros. i 
TURPENTINE quiet. American spirit, spot, gos 44d; January: | 
April, 41s 6d. Deliveries week ending November 6th: Americaa, | 
1,642 barrels against 1,978 last year; French, 118 against 16; || 
afloat, nil, against 950 last year. Stock: American, 29,615 against | 
52,055; French, 1,568 against 1,670. i 
ROSIN.—Common sirained, spat, 10s; November-December, | 
98 gd to ros, ex ship. | 
PETROLEUM.—American, 6d to 6}d; water-white, 7d to 7}; | 
Russian, 53d. I 
TALLOW.—Market ruled quieter, and parcels afloat were ea-ler. 
At Thursday's auctions 928 ca-ks offered and 370 sold. "xcept for | 
a ttifling lot of mutton, which sold at 1s 6d rise, prices were }) 
unaltered. Australian mutton: fine, 378; fair to good, 345 || 
36s 9d; dark to dull, 32s to 33s 3d. Beef : sweet, 358; fine, 35%: || 
fair to good, 33s 3d to 34s; dark to dull, 31s to 32s 6d. Market 
letter, 6d dearer stuff Town, 32s 6d; melted stuft, 235 
LINSEED market generally quiet, but prices on balance showed 
no particular alteration. London: Calcutta, near, 5S; Ucto 
ber-November, 58s 6d; November-December, 58s; April-June, 
478 9d. La Plata, December-January, 483; January-February, 
47s. Hull: La Plata, afloat, 56s 6d; December-Janua'y, 488. 
To the Continent : Calcutta, October-November, 58s 94 ; Bombay, 
October-November, 59s 6d; La Plata, October-November, 5S 34; 
December - January, 48s; January-February, 478. Quaouty 
afloat from the East Indies, including cable advices, 47,000 4° 
against 52,000 in 1908, and 109,000 in 1907. 
RAPESEED quiet, and aie, but ons firmer. Brown Cawn- 









909. 1908. 1907. 1906. | ment-, but with reserve on the part of buyers, actual trade unt 
3 Tons. Tons. Tons. Tons kept down. F.C., dock, realised £26 ros; August-October, £26: | | — 
® Imported .......... 29.890 .. 31,280 .. 46720 .. 52500 G.S., January-March, {22 to £22 108; ditto, September-Ociober | 
; Delivered (home use) 13,850 .. 13130 .. 15,470 .. 13,460 £23 108 to £24 58; and October-December, £23 105 to £23 165. a 
; Export ..........-. 19830 .. 16790 .. 20550 . 27,120 G.F., New Zealand, October-December, done £27, c.f. and i ™ | | pa 
3 Btock ........-... 23,780 .. 27,560 .. 26,930 .. 14,980 SHELLAC.—Only a retail amount of bu-iness tran-pired this| cit 
4 Santos CoFrFEE. week on the basis of 64s to 65s for tair free T N orange. Fu utes | Trintds 
: The London Produce Clearing House, Limited, supply the | firm, with sales of December at 66s to 69s, and May, 70, to 735. | ope 
c following quotations for average Santos good coffee :— GAMBIER firm, and near positions met a good inquiry. October | lIk~y 
i ; | “Nov. 6. Nov. 8. | Nov. 9. Nov. 10 | Nov. 11. | Nov. 12, ae _ 28s; November-December (bales), quoted 26s 6d, | | = 
BS P pubeinanier cnnith Reunents <emetena- Yor — mms a . 
: i 10 30, 1 {10 30:2 30 {10 30/2 30 110 30) 2 30)10 30) 2 3010 30.230] JNDIA-RUBBER in moderate demand, but rates unset led. Hard | | Sable, 
E Hi ewes Ce ee mere oe perany tes reese acme rd P-™- | fine Para, spot, so'd, 8s 5a to 8s 3d; November-December, >s 114 | oorF 
4 FE sdisdjisd sd/sd/sdjsd/sdjsdisd jed ‘+d | to 8s 1d, 7s 114d, and 8, 14d. Caucho ball, November-December, | “he 
4 4 November .. 34 6 |3410}/35 0 35 6 [36 C (35 9 [36 O /36 0 |35 & (35 44/350 359 | sold, 4s 54d to 4s 44d; and December-January, 4- 5d. } pisdh 
: { December .. ‘4 74|34 9 |5410+ 3510’ |3510+ 35108 /36 0 (3503/35 79\35 44)35 44.35 9 COPRA cui ni ee a = 
y H Jan. (1910).. 31 1di31 6 (52 O 32 44.32 44 32 4 32 44/32 5 [32 1452.0 [52.0 320 quiet, and a decline was registered this week. Manila, | Mocha 
4 ; March...... SL 44/51 6 [52 O 32 6 [52 7452 44/52 74/52 74/52 3 52 14)5110§ S20 | November-January, done, £20 17s 6d; and South Sea Islands divo | ‘| Do, 
. Bap ana BS Si HRMS USCIS ESTE ASS, [to TL ndon, 21" vos, wich aaie of the latter to. Hamburg | | Mee 
i September... |32 44}82 7453.0 33 44/33 733 3/33 74133 6 |35 3 33.0 \32104 33 0 21 17s 6d, | an 
4 ; : ! Re METALS.—The copper market has again responded to state- | ‘| Goo 
{ Contracts for 73,500 bags Santos coffee registered during the week. | ments from America regarding a combination 01 tne chiet pro- | Ooul 
& COCOA,—General quietness was witnessed during the week, ducing interests, upon which result the future course of prices |) Mid 
3 though no appreciable alteration occurred in prices. No public largely depends, and strong buying with irregulari y have charac: |) wa 
3 sales were held on Tuesday last. terised events at intervals. By Tuesday’s close spot S avdard was i Colum 
Fi TEA.--Indian offerings at public sale this week amounted to | driven up to £58 17s 6d, three months to £60 2s 6d, but quent | pee 
4 50,075 packages. At the lower range of prices established lately realisations during the middle of the week resulted in these dates |! Santo 
for common and medium kinds there was a better demand, while | Te apsing to £58 11s 3d and £5) 138 9d, but values rall ed at Thurs- } onED 
best liquoring parcels continued to attract atiention and realised day's market, and leit off at £58 15s cash, £59 18s gd t rward, || Add, 
generally satisfactory rates. Pekoe, common to good, changed | Lake Superior, /61, c.f. andi. Tin has continued devoid of any | = 
hands at 6}d to 10d; broken, common to fair, 6id to 9d; good to feature this week, wih only moderate irregular movements | Tart 
fine, 1s to 18 54; pek e souchong, 6}d to 84d; orange pekoe, Meanwhile shipmen:s ae expecied to be rather la ge for the || om 
common to fair, 63d to 10fd; good to fine, 1s to 1s 44d; very fine, | Month. After advancing on Monday to £139 78 6d cash, | ‘| Dog 
} 2s; broken orange, 74d to 11id; and good to extra fine, 1s to £14 12s 6d three months, the tendency was in a downward direc- 
‘| ts 103d per lb. Ceylon sales comprised 14,638 packages, which | von, though steady at gradual declines until Trursday, when | | 
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i) 
rar ber-November, 415s od; Ferozepore, ditto, 41s gd. | 188 9d. St Lucia brown syrups one 125 . ss siaalllaas 
ll ola ditto, 408 64; yellow Guzerat, October-November, | Demerara, 14s 6d to 148 9d Seat a3" éd  anineun debe 
4; yellow Cawnpore, ditto, 44s 3d. Quantity afloat from | 12s od to 13s. German granulated further hardened aa e cual 
i 45 east Indies, including cable advices, 12,000 qrs, against | demand prevailed. Ready first marks sold, 148 o}d to 14s 14d; 
iP ooo in 1908, and 22,000 In 1907. te November, 14s 1: December, 143 to 14s 149d; January-March, 
sCOTTONSBED slow, but generally steady. London, Egyptian, | 148 3d to 143 33d; and May-August, 14s 59d to 14s 63d, t o.b, 
afloat, £8 88 od to £8 6s 3d; November, £8 2s 6d; November- Beet market higher on renewed active buying. A slight set-back 
ry, {8 2s 6d Hull, spot, £8 1s 3d; November, £8 1s 3d; | however, occurred late in the afternoon. December done, 12s 23d 


ry, 3 
ener anuary, £8 Is 3d per ton. Imported into London | to 12s 43d; January-March, 12s 49d to 12s 6}d;) May, 12s 6d to 
: i to 12s aod and 12s o4d; 








i} 


since January Ist, 58,300 tons, against 78,300 in 1908, and 84,000 128 5$d and 12s 73d; August, 12s & 
aaa. Octonver-December, 10s 84d te ros 944, f.0.b. 
POSTSCRIPT. Friday Evening. COFFEE.—Brazilian receipts to date 10,719,000 bags, against 
suGAR.—Home refined met a fair demand. Tate’s cubes 14d | 7+234,000 bags at same time last year. Auctions small, and prices 
+. + now being 203 6d and No. 2 19s 74d. Others unal ered. | Steady. Futures steady, quiet. December done, 35s 3d; March, 
| Te hen, png ruling 3d dearer. 1,800 bags crystallised | 34S 1044 !0 32s; and May, 32s 444 to 32s 6d. 
| athe mid, 16s 6d. In auction, 2,484 bags Demerara dute | JUTE dull, and weaker. Calcutta closed, native first marks, 
| gold, mid dull to good yellow, 16s 3d to 17s; and choice, 18s 3d to 


(Continued on page 1022. 






































| Commercial Times.—Weeklp Price Current 

i . . . : . e 

| The prices in the following list are revised on Friday with tne assistance of an eminent firm in each department. 

en ane ee ———-- cdilnaasbihsilatiniatiatlehiinielensitbiasnm, aia 

LONDON, FRipat | DRUGS—{Con. s ds d | Iron, per ton 2s £ 8 | Shellac, perewt(Con.ja d a 

i} WROOT-perlb s dos 4 }Ovlom ........+5 +s 16 0 20 0 Bars Welsh Porte 6/150 0 0 ULLOL, sorts, stein 0 75 0 | raPIoca— r ib. ities 
teom.tofs 0 1g 2 3g) Rhbrb. Chinafrtofin 010 110 | Ataffordshire Bars Tew tomedinm 40 0 50 0 |B. L fake, fair 0 1%9 1 

formals, vee BLD : DYE STUFFS, ke eee Birkenhead tee pw Caleutta......Rupees 338 0 0 | Pearl. . .. perewt. 12 0 18 of 
, le _ | eels fo y 3 4 

os pein iyin °° * |Galls, China .:..... 50 0 0 0| Boop, Birkenhead 7-0 0 0 | SibS— Se ee fF 
A—duty 1d p. Rengal—Surdah, pih 10 0 10 3 | Archange 26 00 
id to fine Japan, per cwt... nom | Nailrods London 00 0 0 Coasimb . a 
. teeter teed —__| 
Trinidad. m 53 0 $8 0 | Safflower Bengal... 70 0 80 0 | Baile steel f0.b Bengal Gonate 10 9 10 3 TEA—duty 64 per ib 
per owt..----rer" Fo 9 62 0 | Turmeric, Bengal .. 20 0 Su 0 Welsh Porta .... 5 0 5/100 | Ghive—Teath Bape 6 9 19 9 | Queyu—vommon 0 4 0 SF 
| Ce «00-2 50 0 $5 C | Madras, Onger ..... 17 9 8 0 Bo Mdisbro f.0.b... 00 6 0 | Meatioe Tee et Fimwome. § air 

5 cae 0 51 ambier, block ...... 5 pigiron,casb 0 0 0 0) Pieovenscets ne to fnee 0 10 

5 eee cosoves 49 0 $3 0 |Cateh, ord. tofair. 24 0 28 0 | Oleveland,cash.. 51 ¢ 0 0, pve lepbant -... 9 0 ° 5 |souchong,common.. 0 6 0 64 

| Genoa, viantation £3 0 7% 0 | DYEWOODS— 2s £ |, Hematite,cash... 000° 0 0 ee 8 8 ee Good to Suess O11 2 2 

. 0 | Brasil........ —Eng.,pig p.tor 2: 13/12/6 icine | Scent ange Pe “ 

|| Geagacal nie £2 0 OF 0 (Pantie; damaie sis & 8 Foreign ree, 1326 1339) ABER -veeeeesee 9913 9) Canto... 00 0 0 

| E—duty ldd per? Cuba ........eeccee 410 0 0 Quicksilver pr. bottle Reresied. 0 C8 5 scented Opra....... 9 6} 0 104 

lp “blow wid 60 0100 0 | Lima Wood ..... 610 915 Geet bande seteeeee $00 0/00 | Japan ..............4 6 166/|— ee coe Come. : =a 1 a 

i ing to Sine 0 124 0 ood,Campeachy 7 0 0 0 a, 0.8. -ove--+- 23/06 25/7/6 | itain-Raw.tair Milan 18 3 18 9 | yet 2 tee 
is na 0115 0 | onduras .......- 0 6 § D aan ingots. S . . : Organsine Midtogd. 0 0 0 0 | on, > : oes 

E.Indiafine ord:gd.me50 : 3 . | aopeatee steeteeee o—_ ane Btratte  """" f33176 0 9 | Prams, Milan, Sthirds0 0 0 9 | indian and Ceylon— 

ares ng berry 58 0 63 0 |Bepan Slam ........ 610 9 0 Tin-plates, per box CSRORS Pepper whtte—pe | | Sin aod Deals. 0 &) 0 4 

sap nue 10, - 23 00 eDanDg .......... ; | 0 asefal. aig oe 

|| Da short berry. TO Ne 5 | ELEPHANTS TEETH —per cwt Zine, Belgium, Sheet a 150 ¢ 0  Singapore,fairWhite 0 7 0 0 | Hroken Pekoes-Com. 0 62 0 % 
amca fn.ord 4C 0 48 0 0 

| en. 8 0 65 0 oe upwards 0 ¢ 3 Antineny,Keguins 30 0 0 0 | BlsckSingayore.. 0 ¢ 0 0 | Esir to good ..... 0 74 010 

| oo oorress . 70 0115 6 | —New crop és 8 OL Fiah— aaa -* J ne + teeveccves VU 

oP. Beye 7 if, Ls ang . mae O'S 8 Dl cmnessme a Oe © 

GaaiBles,ord tomic 42 0 66 0 | pRar tem ehl 9,19 3719 | Sperm, crude p.tun 29 0 30 0 | pimento ..0..--..- 0 2b 0 2 Pekoe Souchong— 

| arte) America 6 Pernan D.....:...... 29 0 210 | geal Palo ....... 20 0 0 0 | *gnamgneiat sort 0 8 | ¢ | Comme -..... 0 6 0 6 
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in 100, Vo Dei. stuck ...... . Qj” 3° 169,333| 10 National Disco’nt 25 | 5 94 94 g1¢¢ $100 Do6 % Cam. ee 125 31 s oe (Ser a Col Inv. Trot. L., Pi 12: 2 
| aspen 10 Do 7%, Pref. Shares... 16416g 40,000, 17 Nat. Pro.ofKing.L 75 | 105 36:37 |) 1 Kastmans ......-..+-0-e+0e- 1 Ivy St Fe Oe beteeved .<-<-2-0--24:-™ 
| Cian oe Do Cons. 7% Prf. Stock 157° 9° 215,000 17) Do .......----. 60 | 12 43.452, 1) }  Do8% Cum. Pref .......- 1s oe 00 eee Com. Iavest., La, Pf 108416 
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v /o Lat Mort. Jebs. 4 3° . >. 4 44 5 l 1 Harrods urea, ’ PG «+. ef Do Deferred ....-++++see4" SA 8 
on iC Vaban Central on Oh 4 atk iS Bape ai nme. - a 1/10 10 Henry (A. and 3. and ¢ ror Me 13414 . 3 nina investment, Pref. 9 ed 
775,000'100! 33° Lrel «=... 9910, Stk 100 Bass, Katclitf 6% Preference 93 16.| 5 6 Home & Col. Biores, 6% 1 Tf. 6. og id dallway Deb. Trust, L.....- 8 & 
Lee 100) Do 44° Mort. ‘Debe...: 100° 2° sth 1100, Derg, Mort. Deb....... 105 8| 1 1 Iuperia: Tobacco Co. Aref 14 tf 4 4) py 57, Debs. red. at 10 pan 1% 0 
649, 5:/ . btre Rios Ord. ........ 404414 4th 100 |Bieckert's Brewery, 1900....10717| 1 1 Do Pref. Ord. ....-.++++++ a i x 100 haiiway Lavestment, Pref.. 7% * 
WTAS0 Yop 209% Pref. Stock ”:""" 91°93" 10 10 Bristol Brewery, ' Georges stk 100 Do $4 % Deb. stock |... . 1082 > 2B Be, Deferred «+ ncee es wl: 
le ‘oa ” rand dussiang{Nic.Bds 85 37 ana | Aa desadey aioe 172133 stw 100 Lmpd. Iodustrial Dweillg sls ~ 2 3 thailway Snare Trust, Lb, A « a 
1} 80,000 is "bee ae L., Ord. 10}11 stk 100 City of Lon. Brewery L. Ora 10 24) iu i imgeyees a t isilod sty 00 by B Ti, Preterence, poses me 1 
i} - tefd.. ......' 125 y mer ....... | §2 57 } 10 nd. Rub., (ut. + ee ee on sh 00 | Place Ir » Pret..... 
oe in t . pe gntare Stk. weit = = On Lanteed eben Lsi144 i; is ee es rapeags ees os a - 0 wnt invest. ‘rast, le Prt. isa é 
Hd rUayaquil ito, ; . : Jo., , 390 41 ever STOS8., . e sh tg . ‘ ferred ...-<crereeere 
( oon ist Mort. Bonds” 43 45 (bua. 100 “otk Preieweuse Le to b 8& Liebige Extract of Mest. L 22 4 sth 00° be 
tee ee anat —_—_—_—_— RN 


_ 
























eteeteeenmee die ia 
——————— - . _ - —_—-— — sit 


































pe ececces 63 5 
92 


z oh 
LLE Street Warehouse, L.. 24 34 
a ——— — is 104 ae, Porter, and Oo., L.. 74 8% 








ees Oe OOOeeeeeEeETeTle=~=$=Seeeeeee ses _ —— 








1021 





10 | 10 Electric Supply \Pref.. 10gllg 





.00 Do Deferred .....--+-+ 183 
tk ,00 ‘Mercantile Inv. & Gen...... 181 














Searkses 28> 


a3 8 
. 4 BD 








om ho 


Fe poet 


ae OR IR aa cag gi 


sonido 


lab dneeeatinmabiiahan nabs tet uhdnenia eee, Gadel 


= ae ps eget 


ee 


ab Wi ane 


Y 




























































“ A 
eon cstinianiticke een coe ae 


Ss 


















me en ee 








i 





| 1022 
| 


THE £CONOMIST. [November 13, 1999. 


FINANCIAL—TRUSTS.—Cou. COAL, IRON, AND STEEL.—Con TEA, COFFEE, AND RUBBER. | TELEGRAPHS, aco, | 








~ nn : Closng | : | 
Shr Pd. Name Prices Shr Pad. Name. — r Pa. ame. —__ Prices. (Shr Pd. Name Clowns 
. wYZr ] ve+s| 33 2532 Ste (100 National Teleyi Pr 
U8) & Stock Conversion ........... @ 4! §. § Cammell. ke. 5% Cum. Pref. 3§ 3% 2/ | 2) Anglo-Malay Rubber 3 mal Telephone, " 
100 100 Submarine Cables Trust Ort. 12952 19 7 Vuneeut iron, Limited...... 524 334| 8u Assam Tea... .....--0++. | 394404 | 10 | 10 | Do6y Cum. tar Prop MDA 8 
Stk 100 U.S. & South Amer. Invest. | 1 1 Howard and Bullough, L .. 6 6 British India Tea, L..... 3 33 8. 8 Reuter's, Limited eects Wall 
Trust, Prefd............ 101 3 (90 20 New Shariston Colls. L. Prf. 1718 | 1 1 Chargola Tea AssoctionL 1,’ lyk, 24) 24 West Coast of Av erica’ | NN 
Stk 100 Do Deferred..........--.. 7678 1) 10 Pease aod Partners, L., Ord. 12415) 1/ 1 Do? % Cum. Pref ..... ly's ij” 10 | 10 Western Telegraph, L a 
6 | 5 Pearson and Knowles ...... 5 $4 ¥ g — = ond re aie ove 1BA13g 
. Pref. A 63 6 rjeeling Tea, Limited. 
GAS. é : hyuey teva, Limited : i ; 10 10 Dooare Tea. caaceies a 224224 a AND OMNIBUS 
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ak 108 Ceaeete a y = Stk .. 108 11 MINES. 1 a Java a A age vj at " 8 Brttieh Elect: inion ke 
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|| COAL, IRON, AND STEEL. w’Oum Pret... 9 § TELEGRAPHS, TELEPHONES | —_ WATERWORKS 
| : 6 6& Mercantile Steam Ship, L.. 23 4; 8tk 100 Anglo-American, Deferred.. 22 227) 6; 6 /Alexandria, Limited ~ ies | Fi 
‘y «1 Armstrong,SirW.G.a00. 2 »\ & 8 New Zealand Shipping, L.. 8 85 iC | 10 Ouba, L mited.......... ‘an 94 20 20 Antwerp, Limited... | Syed | 
1 1 Babcock & Wilcox,L,Ord 4 10 10 Orient Steam Navigation .. 6] 7; 10; 10 Do1l0% Preference. ..... 1718 | 13 13 (City of St. Petersburg, L 8h bs | | Tl 
1 1 Baldwin's 54% Cum. Pref... 1 14 Stk 100 Peninsular & Oriental, Pref. 122 24 6| 6 Direct Spanish, 10% Pref... 8 8} Stk 160 Colne Valley “A rl, 253 $8 
10 10 Bell Bros,6 % Cum. Pref .. 12124 Stk 100 Do Def............ccseeeee 212 15 20/20 Direct U.8. Cable, L........ 15 13} 10 10 (Cons. of Rosario, Limited... 
1! 1 [Blaenavon Co. .....ccccces 1 1g Stk 100 Roya! Mail Steain .......... 53 55 Stk/100 Eastern, Limited ...... ...126 29 10 10 E. Surrey “B (max. 7 %).. 16417 |) | 
| 1 1 Bolekow, Vaughan & Oo., L 1 5 § Shaw,Savill&Albion, B Ord 54 £3 8tk/100 Do 35% Preference..... - 834854) 10 7 (Kimberley, Limited. 21... 4, 43 | ¢h 
| 2 1B Do... cc... cececeeeeceeeees) Rte 10 10 Union-CastleMailSteamship 104107 10 | 10 Eastern Extension, L ...... 118124 20 20 Montevideo Shares ........ 2632) | th 
1 15 Brown (John},& Co.,L .... 1 2 10 10)’ Do 44% Cum. Pref..... om 92104 10 | 10 Great Northern of Cop’h'g’n 284293 Stk 10) |8. Essex, 1861 (10 % max.) .. 205 % | In 
§ § Camme!l Laird and Co 2higve «61S Union Steam Ship of N.Z. 1g 12 265/25 Indo-European, Limitea .. 5:53, 8. 8 |Tarapaca, Limited...... 104103 | 
i ) 
Ce ee eto onenaatamEapeeaama ————_ | |} Py 
- a | | 
(Continued from page 1019.) months, {60. Electros, {59 15s, £60 5s, c.f. and i. Lead firm | : 
: } f English, {13 7s 6d; foreign, December, sold, £13 2s 6d; January a 
ovembe , ber, sellers 4 28 6 yecember- ary, 5 (her ° o™e D Ae ’ 
ye emb r-December, sellers, £14 2s 6d, and December-January {£13 38 9d; February, £13 5s. Iron steady. Cleveland, Sos 114d | 
4 55 ~ ~ 
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£24; ditto January-March, £23; F S., January-March, £22 10s; Per 8 lbs by the carcase. 
} and G_B., August-October, at {23 10s, c.f. and i. s d : 8 
' arket deare south Se . Naw Inferior beef.. ...... cocsevcccce 2 8) PURO MRONOR ccccsccccccceccess & 4 
| , CseRA.—Market dearer. South Sea Islands, November-January | sedating ditie.......s<-220+- tit 4 0) Inferior lamb ............0000.- 4 0 
| buyers, at {21 17s 6d, c.f. and i., Continent. Prime Git0o ....cccccccccccccce - 410) Middling ditto....... .......... 4 & 
| METALS —Tin at early ‘change quiet, but prices a shade firmer, Inferior mutton ............. ose ; : So _— Dee vutiennenevacecns 5 4 
| and at second ‘change prices dearer. Straits, cash, closed at , Middling GNOssso- ONDON POTATO ‘MARKET cee nn = 
£138 17s 6d; three months, f141. English ingots, £136 10s to . Sow then . Per Cwt 
| £137 tos. Copper at first session dearer, and at later meeting | pritish Mi y Queens .... 38 3d to 3s 6d | Blacklands.............. 2s 6d to 2s $i 
| maintained. Standard, cash, finally named £58 17s 6d; and three | Epicures .............- 2s 9d to 3s Od | Sharp's Express ........3s Od to 3s 3d 


EMP — Manila in demand, and rates further advanced. F.C., cash. 


January-March done, £26; S.S., October-December, £24 17s 6d; 
G.S., September-November, £24 2s 6d ; 


ditto October-December, 


LONDON MEAT MARKET. 





PARENT COMPANY. 


Dividends are paid quarterly, and the first interim dividend, at the rate of 30 per cent. per annum, has been paid 
for quarter ending 30th September, 1999. Subscribers to the present issue will participate in the next quarterly 
dividend, for the quarter ending December 3ist next. 


Of the rinks already acquired, the following have been opened, and are earning very substantial profits, viz.:— 

LUTON, CHESTERFIELD, GRANTHAM, BOSTON, LOUTH, SUTTON-ON-SEA & TROWBRIDGE. 

The Shares of the Company are being dealt in on the London Stock Exchange, and an application has been made 
tlement in Shares already allotted. Application will also be made for a settlement for the Shares of th: 

in the Shares, and the increasing profits and dividends should mak 


4242.8 
4224.4 


Committee tor a set 
esent issue, Which should result in an active market 
them particularly attractive. 


@ © 10,000 Preferred Ordinary Shares of the present issue have been underwritten, and 14,900 Preferred Ordinary Shares (inclu ling 
6 000 to the Vendors) have already been allotted. 


THE PREMIER RINKS 


LIMITED 


INCORPORATED UNDER THE COMPANIES (CONSOLIDATION) ACT, 1908 


Capital. d as . £50,000 
DIVIDED INTO 

49,500 PREFERRED ORDINARY SHARES OF £1 BACH, AND 

LO,000 DEFERRED SHARES OF ONE SHILLING EACH. 


The Preferred Ordinary Shares are entitled to cumulative Preferential Dividends 0 20 perc nt. per 
annum and toONE-H Lo the remaining divisible profits. They are also preferential as to capital. 
scaenienereeeiareemehanesteeaterinmeeninemnianiateeamamenneeae nn etnineencies toc ee 




















THERE ARE NOW OFFERED FOR SUBSCRIPTION 
31,600 PREFERRED ORDINARY SHARES of £1 each AT PAR 
- Payable: Js PER SHARE ON APPLICATION; 1s PER SHARE ON ALLOTMENT, 
month after allot: ent, @ i the balance of 15s per Share in calls as and when required, subject to one month's notice. 
on allotment may be . te if desired, on which a discount at the rate of 5 per cent. will be allowed on 15s per Share. 


DIVIDENDS ARE PAID QUARTERLY. 


3s per Share one Payment inf 





Directors. 
CARLTON ROBERTS, Chairman. The Hal , Wanst 
Aiderman FREDERICK MOTSON THOMPSON 
J.P., The Grove, Louth 
SIDNEY JAMES SEAGER, The Retreat, Lout! 
HERBERT REETHAM THOMPSON, Dx 
hurst, L, nton Boulevard, Nottingham 
HAROLD TURNER THOMPSON (Managing 
King's street, London, E.C. 
Bankers.—THE CAPITAL AND COUNTIES BANK, Limited 
Victoria street, London, E.C., and Head Office and Branches 
STAMFORD, SPALDING AND BOSTON BANKING CO » Limited, Louth 
Lincolnshire. 
Brokers.--BROWN BROTHERS, 2a Copthall Court, | 
Stock Exchange. 
Solicitors.—LUCAS & WARD, 6 Eldon street, London, E.C 
Auditors.--MELLORS, BASDEN & CO., Chartered 


This Company, which is already a proved success, WAS incorporated 
the 6th July, 1909 for the purpose of acquiring, as completed, SIX KR 
Skating Rinks, fully equipped, situated respectively at Luton, Ches 
terfield, Boston, Grantham, Sutton<-o )-Sea, and Louth. 

The remarkable financial success that these Rinks have 
ne-} Nottingham, achieved hasconvinced he Directors that the profits could be 

“and Sutton-on-Sea, very greatly increased by the acquis'tion or erection o! 4 
Director), King’s House, number of additional ranks. Subscribers to the present iss''¢ 
will therefore secure at once (without payment of a premium) 
an interest in a going concern already showing handsome 
profi s, with every prospect of largely augmented returns in 
the early future, as the additional rinks are opened. 

The Company have also completed and opened a rink at Trow! 
and another at Loughborough will be opened within a few days. 

Another large London Rink is nearing completion at Lower Clapton. 

An exceptional site has also been secured adjacent to Finsbury ! 
Station, upon which a Rink and Six Shops are to be erected immé¢ 
Other sites secured or under offer are situated respectively at Darlas' 
Acton, Skegne-s, Aldershot, etc. 

A full copy of the filed Prospectus can be obtained at the offices 
Compan: or ofthe Ba kers(and branches), Brokers, Solicitors and Au 


ead. 

Directors of F. M. 
Thompson & Sons, Ld., 
Contractors, Louth, 





. 355 Queen 


sondon, E.C., and 


Accountants, 33 

St. Swithin's Lane, London, E.C., Nottingham and Manchester 

Secretary and Registered Office.—S. HARDY, KING’S HOUSE, 
KING STREET, LONDON, E.c. 


. 
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ASSETS EXCEED £1 0,000,000. | examination. 19th instant at 


— 


ee 


SSD 


COUNTY FB ' GENERAL MEETING of the proprietors of t 
+ FIRE OFFIC EF; HOLBORN BARS, LONDON, E.C. Scottish Australian Investment ¢ eee: ian t 
9 r ise, Old B ad stree 


November 13, 1909. | 
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| The Consolidated Gold Fields of South Africa, Ltd 


SHARE CAPITAL. 


ORDINARY... . i. | | 
PREFERENCE .. . . 7 : | aan 
FIRST MORTGAGE DEBENTURES | £275.000 


Head Office: 8 OLD JEWRY, LONDON, E.C. Branch Offices: PARIS, JOHANNESBURG, BULAWAYO. 


Chairman - - - - LORD HARRIS. 


at 
all 


NOTICE IS HEREBY GIVEN, that the ORDINARY GENERAL MEETING of the Consolidated Gol 


Fields of South Africa, Limited, will be held at the City Terminns Hotel, Cannon street. Lond on 
omc ’ y > _) A ALLAIAL ALCL, S1iiiU0i) SLICCL, sOnaGOCH, beVicg OD 
TUESDAY, November the 1€th, 1909, at Noon. 
The Report of the Directors for the Year en ling June 30th, 1909, states that the realised net profit 
the year’s operations, which is largely derived from Dividends receiv Ppa vinnie eyeer Eisge werwetomtay at " 


Interest and all outgoings, shows a balance to credit of £1,283,891 11s 2d, from which the dividend on the 


Preference Shares, an Interim Dividend of 2s per share on the Ordinary Shares, and French Government Taxes 


have been provided, leaving £1,002,823 8s 6d, which, added to the sum of £68.260 15s dd bro ight forward f: 
last year, leaves £1,071,083 18s 10d. 
From this the Directors have made provision to the extent of £500,000 for the further writing dewn of th 
t 


prices at which investments in the shares of crushing mines stand in the books of the Company, leaving £571,083 
18s 10d available for Dividend. ihe 


In addition to the foregoing realized profit, the Company's Share Investments (apart from any appreciation 
in value On properties and ventures) show, on current market prices, a further large unrealized prot 

Investments stand in the books at average cost or und r, and all shares are taken into account at prices 
below those current at the date when the Accounts were mad up. 


aa . ‘ ° : . 1 

_ The changes that have taken place in the Company's holdings during the past year have not materially 
affected the general position or the nature of the investments. 

'he Directors recommend that a final eash dividend of 15 per cent., and a bonus of 10 per cent., both 


free of Income Tax, be paid on the 2,000,000 Ordinary Shares, amounting to £500,000, and making, with the 
Interim Dividend, 7s per share for the year, leaving £71,083 18s 10d to be carried to the credit of the current 
year's Profit and Loss Account. 

: rhe Report and Accounts were posted to registered Shareholders on Saturday evening, the 6th 
November, and the Annual General Meeting of the Shareholders will be held on Tuesday, the 16th November, 
‘ in fea, Wh : : . ae : a 
at the City Terminus Hotel, Cannon street, London, E.C., at Noon. 

Copies of the Report, containing full information as to the Company's position, Balance-sheet and 
Accounts, and Reports by the Joint Managers and Consulting Engineers, can be obtained on application at 
the « mupany’s Offices in London and Paris, on and after Monday, November sth, 1909. 

By Order, 
J. C. PRINSEP, 
H. L. SAPTE, } 


Joint Secretaries. 


Dated November 6th, 1909. 





Company (Limited), 0 te tt LP-YEAR 


will be held at Winchester Ho re 
London, on FRIDAY, the 19th of Novernber, 1 
at Twelve o'clock noon precisely, to rece 


LTD. 
Fire, Personal Accident and Disease, 





Workmen's Compensation, Domestic ae } £70,000,000. cae in a k ae a ae ler 


Servants, Third Party, Burglary, Plate 














Applications for payment must be made between Directors, 
ten and two o'clock, 
The London Joint Stock Bank, Limited, 





. ii , THE SCOTTISH AUSTRALIAN | 
Insurance. Prudential Assurance INVESTMENT COMPANY, LUMITE 


W. TURNER, Secretary. 





De 


LY | 
the | 
ed, | 


09, | 


Glass, Fidelity Guarantee. ee tion the r muneration of the Dire rs, and tra act 
60, REGENT ST., W., and 14, CORNHILL, E.C. IE LONDON & MANCHESTER ee —" 
LONDON. HE LONDON & MANCHE} sani iheieainieal catia clean 
INDUSTRIAL ASSURANCE Co., Ltd., 50 _Notice is also hereby given that = a 
SSN Finsbury 8q.,London, E.C.—Premium Income, year 19th day of November ins ant, at ial - sony acy 
ending Mar. 24th, 1909, £572,837. Funds at Mar. 24th, o'ek om after no n, 1F $O SOO! , r 7 eS 
immedi t uu 2 1909, £611,643. Claims Paid-up to Mar. 24th, 1909, ness of the Hal! Ye _ eD Te eee cae of 
= la e nee { ies exceed £1,999,000. Annual Reports and Pros-_ © neluded, a SI EC IA s GENER Al aoe a 
— pectuses can be obtained on application. the I prietors ¢ : a eT ee an a ss 
same piace to conside ana ’ 
bahaace 7 : : aoe with or without modificatior Res t a or eso | 
Ret Ye" Pd ea lutions to make a/lterat ti Contract 0! 
2ENNSYLVAN Co partnery of the Company 
heturn of Purchase Mone PENNSYLVANIA RAILROAD I : | 
ee THREE AND A-HALF PER CENT. TEN YEAR a ee ie — FRIDAY. 
I ar ; CONVERTIBLE GOLD BONDS, DATED 2nd the 10t aos ot Dassuaber Bext, ot Rial steieiee | 
6 Yor Particulars write : OCTOBER, 1905. i mae y ¢ December next, TAL GENERAL | 
resh i s Holders are notified that the COUPONS of the MEETING of the Proj tors of the Company will 
wi Life Assurance Society, Ltd., above Bonds, due Ist December next, will be P ae he held > ited pat cee. Winchester H ise. | 
St. ] s at the exchange of 494d _ per dollar, at the Financia otesecedd. tor ¢ purpose sidering, an 
Milired's House, London, E.C. Agency of tne Company in London, the London tho oe fit confir g as Specia Resolution re 
Joint Stock Bank, Limited, 5 Princes street, b.¢ Resolutions, § i ition or Resolutions as may 
The Coupons must be left three clear days for be passed at the > General Mex ting of oe 


1 sames H. SCOTT, 5 Princes street, London, E.C., —_ ae a oN a — oo 
I General Manager and Secretary | 12th November, 1909. sondon, Jti + n | 
——- - || 
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INVESTOR'S MONTHLY MANUAL. | 


| 
ESTABLISHED 1864. | 


An indispensable Work of Reference to everyone interested in the movements 
of Stocks and Shares. 


Absolutely free from any connection with any financial house 
or speculative agency. 


THE INVESTOR'S MONTHLY MANUAL is published at the beginning 
of each month (generally on the 2nd), and is by far the MOST 
COMPLETE PERIODICAL RECORD in existence of the dealings 
throughout the United Kingdom during, and up to the last day of, 
each month, in every description of Stocks and Shares, &c. 

The MANUAL gives particulars of three thousand securities, with their 
variations in price during the month and during the year, the dividends 
recently paid, and the yield to an investor at present quotations. 

A ‘‘Summary of Profit and Loss Accounts’’ presents a comparison 
of Industrial Companies not to be found elsewhere. 


The OCTOBER Number, published on November 2nd, 
contains the Eighth of a Series of Articies on 


HOW TO INVEST. 


The Articie in this number deals with 


THE POLICY OF SPREADING RISKS. 


Price ls.; by post, Is. 14d. 
Annual Subscription (including two double numbers), 14s. 9d., post free. 


Offices: 3 Arundel St., Strand, London, W.C. 
WHITELAW’S TELEGRAPH CYPHERS. 


Agtirician Worps: (With at least two } 1,020 millions, and 160 millions extra words, 
letters difference), 401 es 1 " ” 


Frve Lerrer Groves. $57,000, with at least two letters difference, and a check letter, 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as before 
and have been included in the New Berne Official Vocabulary. 


Ezplanatory Prefaces and Specimen Pages will be sent on Application, 


WHITELAW'S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 


F. H. P. CRESWELL, 


Consulting Mining Engineer, 
68, NATIONAL BANK BUILDINGS. 


JOHANNESBURG. 


Mines and mining ground of all kinds in the Transvaal, Rhodesia, and elsewhere in 
South Africa examined and reported on. Prospecting work initiated and supervised. 


P.O. Box 4023. 
Telegraphic Address: BARRIOS. 


_ Shipping. 


Shipping.— Continued. 
P. & QC. SMPANTS Dre | EDL, pitas, reer 


MAIL SERVICEs. Lioyd Services from South- 
ampton. ToNEW YORK, Express service Wed- 
| nesdays, calling at Cherbourg. Twin-screw service 
| On Sundays, from Southampton or Cherbourg. 
|} To CHINA and JAPAN. Every 14 days, calling at 
| Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 
JES, MALTA, EGYPT, ADEN, BOM Aden, Colombo, sPenang, Singapore, Hong Kong, 
BAY, KURRACHER, CALCUTTA, CEYLON. Shanghai, and Japan Ports. To AUSTRALIA. 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- | Every 28 days. To ALEXANDRIA from MAR- 
MANIA, and NEW ZEALAND. SEILLES, calling at Naples. Fortnightly service 
to the Levant. Reduced through rates trom London 
via Paris, Marseilles. Pireus and Khedivial Mail 
| Line to Alexandria and Syria.—Apply to Keller, 
| Wallis and Co,,2 King William Street, E.C.; 2 and 
27 Cockspur street, S.W. 


: \ FREQUENT SAIL- 
Pid QO. INGS to GIBRALTAR, 


& CHEAP RETURN 
¢ e TICKETS, PLEASURE 
Cc ufse , and ROUND THE WORLD TOURS. 


—For particulars apply 122 Leadenhall street, E.C., 
or Northumberland avenue, W.C., London. 


slain | THE STOCK EXCHANGE, 


NOTICE, 

Members of the Stock Exchange are not allowed 

to advertise for business purposes, or to issue 

| Circulars to persons other than theirown Principals 
Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange 

' por in any way under the control of the Committee 
Members issuing Contract Notes are required to 
use such a form as will provide that the word: 


*Member of The Stock Exchange, London,” shal) 
| immediately follow the signature. 


AUSTRALIA 
ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 
Fro.a LONDON gvgery ALTERNA’ FRIDAY 
calling at PLYMOUTH, GIBRALTAR, 
MARSEILLES, NAPLES, PORT BAID., 
and —? a 
- GREEN & CO. 
Managers) 4NDERSON, ANDERSON & CO. 
Head Offices: Fencuvrce Avenve, Lonpon, 
For passage apply to the latter firm at 5 Fen- 
eburch avenue, £.C., or to the Branch Ofdce, 
28 Cookspur street, Charing Cross, &. WV. 


| are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 
EDWARD SATTERTHWAITE, 
| Secretary to the Committee of the Stock Exchange, 
Committee Room, Stock Exchange London, E.C, 


A list of Members of The Stock Exchange who | 


[November 13, 1909, 


Publications 


By WALTER BAGEHOT, 
The English Con- 


stitution: 


With an Introductory Disserte. if 
tion on Recent Changes & Events, i 
Twelfth edition, crown 8vo, new if 
and cheaper edition, price 3/6, It 


a 


li 


) 


@ * @ } 
Physics & Politics| 
Thoughts on the Application of | 
the Principles of ‘‘ Natural Seles. | 
tion’’ and ‘‘Inheritance’’ tg} 
Political Society. 
Crown 8vo, cloth, price 3/6. 


Lombard Street: | 


A Description of the Money Market, 
Twelfth edition, revised by E, i} 
JOHNSTONE, bringing the work J 
up-to-date. Crown 8vo, price 3/6, ij 


| 


Essays on Parlia-} 
mentary Reform. 
Crown 8vo, cloth, price 3/6. 


LONDON: 


KEGAN PAUL, TRENCH, TRUBNER 
& CO., LTD. 


LIFE OF FRIEDRICH LIST. | 


Large post 8vo, 75 6d net. 
And Selections from His Writings, 
including the Outlines of American i 
Political Economy. ! 


By M. E. HIRST, 


Late Scholar of Newnham College, Cambridge. 


| 


An entirely new book about Friedrich List, the 


-Great Tariff Reformer, Founder of the German | 


Zoliverein, and Advocate of the American | 
System of Protection. A book to be read by 
all interested in | ariff Questions. | 


3np ImMprREssiON, 2ND EDITION. | 
Small demy 8vo. 7s 6d net. 


THE MEANING OF MONEY, 


By HARTLEY WITHERS, 
City Representative of The Times, 


Financial News.— There can be no doubt that 
Mr. Withers’ book will supersede all other nro | 
ductions to monetary science readers 
find it a safe and indispensable guide through the 
mazes of the money market.”’ 


—— 


LONDON: SMITH, ELDER & 00., | 


15 Waterloo place, 8.W. 


Banks, Kr. —Continued. 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C, 
Capital Authorised ear rey 4 
Capital paid-up 4 
Reserve Fund 250, a 

Bankers—Bank of England; London Joint 8 

Bank (Limited). — 

Branches and Agencies in INDIA, CEY on 

STRAITS SETTLEMENTS, CHINA and JAP: m 

The Bank buys and sells Bills of Exchange, a 

Letters of Credit and Circular Notes, and tra: _ 

Banking and Agency business in connectioP w 

the East, on terms to be had on application. 

Deposits received for fixed periods on te 
ing terms :— 

One, two, or three years, 4 per cent. 

other rates on application, ned of 

and on Current Accounts interest 15 olore al 

2 per cent. per annum on the minimum = 

balances, provided they do not fall below * 


follow 
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ROYAL INSURANCE ROYAL INSURANCE 
BUILDINGS, ER AROn. BUILDINGS, 


1, North John street, [= : 28, Lombard street. 
LIVERPOOL. LONDON. 


; Were | a 
FIRE. ah LIFE. 
ACCIDENT. ie BURGLARY. 


LOSS OF PROFITS BY FIRE. 
MARINE INSURANCES’ EFFECTED. 


The Company has experienced Representatives—with full powers—at all important centres throughout the World, 


Total Funds £14,929,97 
Income £5,191,241 


Financial Strength and Progress. 


1sss. 1s98. 1908. 
Capital Paid up ... - oi BS £289,545 £375,702 £391,88 
Life Funds ae i a ne 3,443,073 5,830,494 9,920,055 


Superannuation Fund _ ... os shi 27,040 50,178 94,318 
Accident Funds ,.. oe ts 2 162,943 


Fire Reserve Funds, including Balance of 
Profit and Loss - we .. 2,220,892 3,294,103 4,360,769 


£5,980,550 £9,550,477 £14,929,972 


Absolute Security. Moderate Rates of Premium. 
Liberal Policy Conditions. 


General Manager—CHARLES ALCOCK. 
Sub-Manager—GEO, CHAPPELL. 
Assistant Secretaries—WM. ROPER & J. J. ATKINSON. 
Accident Department : R. W, THOMPSON, Manager, 
Secretary in London—ROBERT M‘CONNELL. 
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SUMMARY TABLES. 


Month ended October 31. 
Imports (*Value C.1.F.) | Exporrs (+Value F.O.B.) 


eee 
TRADE AND NAVIGATION RETURNS, OCTOBER, 1909. 


Ten Months ended October 31. 
Imports (*Value C.LF.) | Exports (+Value F.O.B.) 








,1—Foop, Drink, anD To- Value. Inc. or Dec. Value. Ine. or Dee. Value. Inc. or Dee. Value. Inc. or Dec. 

RY BACCO: £ £ ¥ £ Ss i £ a Te £ é a | 
a Grain and Flour cwenke es 7,118,535 + 431,575 64 303,245— 28669 86 68,871,531 +8,874,345 14:7 2,800,167— 147.926 5 a 

Meat, incl. animals for food %,500,961 — 674,790 161 104,590 14,532 12-2 39,555,302 1.397.709 34 889389+ 10362 71 | 








FS) ) 9 , 99a9a »7.9/\ 55,273,425 —1,386,68 
(2) Dutiable .......... 4,807,828— 227,198 45 526414 + 123,323 72) seo 4d = "sgaad 0 Gp j 13038161 $1,244,123 9-5 | 
TODACCO ...ccccececccees 502,479 + 17,446 35 146,388+ 12,747 95 4,148651— 35,055 O08 1,367,096 + 228,165 20-0 
Total, Class I.........2 21,374,260 — 760,934 3-4 2,380,637 + 92,369 4-0 207388649 +6,084,341 3-0 18,994,813 + 1,334,724 75 || 
\T]-Raw Mat’ rtaLs& ARTICLES i 
Mainty UNMANUFACTURED: 
» Coal, coke, and patent fuel 1,547 + 212 15°8 3,242,195— 515,024 13:7 5,082, + 1,031 25:2 30,762,824 —4,444,434 12-6 || 
Iron ore, scrap iron & steel) 434,050 + 2,291 O65 39,373 — 410 1:0 4,074,931— 25,245 O68 411,926+ 73,315 21-5 |} ' 
Other metallic ores ...... 653,065 — 171,604 20-8 11,402 + 9,072 .. | 6,829,484 — 781,643 10-2 82,342 + 17.095 20-21} / 
Wood and timber ........ | 2,787,042 — 92,469 32 912514 3,590 629 19,812'310—1,417,665 66 94078 + 10.296 121 || Fi 
Rc cecunseccnsciacds 6,062,748 + 2,012,062 49:6 * a -+ 41,669,667 +1,797,028 45 sc “a pou + 
WOOL -ccewevbiocsscaeeus 1,457,395'+ 31,974 59 488,057 + 224,434 85:1 28,656,110 + 3,198,820 12-5 3,452,098 +1.334,460 63-0 : i 
Other textile materials....| 896,242 — 108,205 107 16478+ 1,109 72 9,287,485—1,386,658 12-9 169,319 — | 43.402 20-4 || 2 
Oil seeds, nuts, oils, fats I : 
O06 CUME. .06icesaaseves | 2,168,380 — 285,227 116 367,926+ 59,534 193 25,413,160 + 1,293,908 453 2,694,302 + 120029 46 || ; 
Hides and undressed skins, 1,121,554 + 172,482 131 156,307 + 32,648 20°3 9,514,184 + 1,623,069 20°5 1,511,666 + 382,362 33:5 | t 
Materials for papermaking) 404,621 + 7,487 1:8 62,184 + 11,924 23:7 3,530,073 — 237,386 62 535,243+4 93482 22-5 || 3 
Miscellaneous.......e.00- | 2,687,017 + 648,174 31:7 238,103+4+ 18,600 84 22,464,818 +4,071,816 22-2 1,940,559 + 227,648 13-2 i é 
Total, Class II. ...... 18,673,661) + 2,267,177 138 4,631,276— 154,523 3'2 171257254 +8,137,075 4:941,654,357 —2,224,219 5-0 | He 
»7 \IIL—ArtTicLESs WHOLLY OR 7 i = 
|  Marsty Manuracrurep:, it 
| Iron, Steel, & mnfs. thereof, 689,725— 68,909 9-0 3,487,345 + 294,172) 32 6,550,533 + 241,506 3831,313,868— 125,327 03 : i 
Other metals&mnfs*thereof, 2,063,713'+ 85,252) #3 859,780— 11,127 1°2.19,893,018— 814,767 39 7,108,015— 314,197 42 i 
> | Cutlery, Hardware, imple- Te 
7 | ments and instruments.. 355,078+ 11,871 34 517,646+4+ 27,154 55 2,941,240— 124,114 #0 4,387,173— 251,141 5-4 | ie 
| Telegrphecables& app’ratus 122,600 + 9,686 85 173,430+ 12,888 8:0 1,043,975 + 25,778 2:5 1,788,854 + 259,236 17+] 
| DE sccenekecesens 298,361 — 9,686 31 2,541,927— 383,281 13:1 3,736,636— 217,005 5-4 23,631,1 13—2,498 851 95 | 
ae re 147 + Si) .. 294,902 — $51,645 763 23,723, + 5,872 32:8 £126,163 —4,394,442 46-1 | 
Manufactures of wood and 1 
timber (incl. furniture) 188,771 + 16,075 %3 133,097 + 7,066 56 1,687,898 + 13,700 O'S 1,156,056 + 158,157, 135 1) 
Yarns and textile fabrics : i 
At COUN: Aanvacaeencs | 962,577— 15,933) 2-0 8,240,949 + 856,653 11°6 8,178,851 + 153,345 J1:°977,410,256 —4,661,175 56 
Cp WOON ccconccoseenas | 968,584 + 39,307 53 2,351,382 + 508,676 27°6 8,231,233 + 78,€67, 0°925,587,878 +1,491,472 61 
ey Wis hice datekneuaasl 1,046,519 + 19,177 18 176,968+ 36,240 25°7 10,885,837 + 104,379 O9 1,521,217 + 108,825 77 
208. (4) Other materials ....| 571,846 + 105,206 22:5 1,056,787 + 37,816 3:7 6,076,482,+ 746,132 13-9 10,202,724 +1,281,808 14:3 
fe err | 482,122 + 57,263 134 891,896 + 119,393 15°4 4,363,433 + 746,202 20°6 8,052,760 + 588,920 7:4 
11,88 Chemicals, drugs, dyes and, | al 
CMM cuvsceadcccucsee | 930,385 + 74,467 8&7 1,499,150 + 75,101, 5:2 8,686,700 + 233,366 2713,813,832+ 78,833 Uo 
10,055 | Leather & manfs. thereof, ne d i i ai P 
(in. boots, shoes & gloves) 993,292 — 99,426 90  420,292+4+ 33,783 47 9,404,256— 116,303 1:2 3,408,73 i + 238,480 ao 
4,316 | Earthenware and glass....! 344,757/+ 28,268 89 358,583 + 30,117 92 3,064,023,+ 7,150 0-2 3,026,136 — 95,252 3-0 | 
| MOE ‘ninwideeketesssene ' 486,648 — 8,587 1:7 233,285 + 37,630 192 4,611,€659-— 282,829 45:7 2,103,520+ 177,096 91 
2,94 . Miscellaneous..........+. | 2,311,517 + 158,371 73 3,044,559 + 193,491 67, 22,281,223 + 633,353, 2°9,25,743,294 + 991,704 40 
Total, Class III....... 12,416,642 + 402,483: 3°3 26,282,008 + 924,127, 36, 121660820 +1,431, 432 1:1245351996 —6,985,879 2-9 
IV.—Miscettanrous & Un-, — oa ia 
0,769 CLASSIFIED (inc. Parcel Post):| 187,193 3,249 2:7' 636,857 + 60,719 10:5, 2,105, 702 + 245,300 13:1, 5,266,926 + 472,878 98 
WEEE. 66s008b8%0 '52, 651, 756, +1,905,477  .3°7.33,930,778,+ 923, 192) 2 7 502412425 +15902148) 3:2311269092 —7,402,496 2°. 
= |Re-Exports of foreign and | , 
colonial merchandise .... | | 7,601,053 + 518,983 73%. ‘ . 74,978,654 + 10181804 15:7 
9,97 . BOONE cadecs 52, 651, 756 +1, 905, 477 3 7 41,531,831 +1, 442,175, 35 502412425 + 15902148! 32 386246746 +2,779, 308 v7 


Other food and drink: 


(1) Non-dutiable 5,444,457 — 307,967 


* The values of the imports represent the cost, insurance, and freight ; or, when goods are consigned for sale, 


the latest sale value of such goods. 


t The value of the exports segeegents the cost and the charge of delivering the goods on board the ship, and are known as the “free on board” values. 
‘MOVEMENTS IN CHIEF COMMODITIES: ‘NOT SEPARATELY CLASSIFIED ABOVE. 




















| Imports. Exports. i 
Mm. 5 October. Ten Months October. —- ve 
uanti- Inc. or Inc. or ended Oct. 31. | Quanti- Inc.or y a or en ct. 31. 
= oe: Values. Dec. Q’nty.| Value, | : ties. Dec. Vai . Q’nty. | Value. 
f 1,90 od + oe ea ee ed 51,098 0 “ol, le * 8+ “06 
Wheat...... ewts 7,390,100) + 2°6/3,261,892, + 51 + 66 + 18-9 r an e..br i+ 7 i+ . 
| Wh’ tmL&flour,, | 1,320, 584 + 27-°9| 784, 363) + 396 — 16°9,— 12°0 Spirits - galls 703 1670)— 15°5) 288,638\— 2:0) — 50) + 38 
ME sscees ” | 9'798,400— 12-0, 905,157|— 132+ 20:5 + 18-9|| Copper tons 4,153|— 160| 280,750\— 146 — 21°5|— 23-9 
| Maize sotanhen ete 3,238,800) + 4°7 1,004,170; — 33.4 19°7\+ 213 Cotton yarn .. bs, 18,487 ,: + 10-2 1,060,172) + 49— 331 131 
| Butter ...... of 273,631\— 0°61,600,316— 16— 33— ve ——o ee “va! 515,615, + 13 16, 033,617) + 11°2)+ re 67 
Sugar... ” | 1,967,537|\— 20-1|1,223,678.— 133+ O44 09 2,826,400! + 19°6, 452,120|+ 2241+ 29/+ 59 
| Coffee ..... | 88515\— 59] 85,729.— 111\— 42— 98} Linen manus. ae seeds 10-2 414,613\+4 12 ‘+ 508|+ 339 
a -wwaha = 1,513,659 12:3 27+ 4:4 ne j 
Copper, -Hbl49, 580,096 + 2 . * \* | yarn ...... += seo] + 19214 "Oa * 
kinds ....tons} 11,77 308 216,387 -- 250— 19°5— 18-4}| Woollen fabes.yds| va 
Hemp covesece ~ 6,922 + 12° 7, 174,589) + 114— T1j— 17-0 || Worsted fabrics,, e ry 438,241) + 40°34 11 3\+ a 
| Jute ‘anes oan 34,51 — T6 483, r158}— 20°3\— 19'S, — 25°2/| Manure ... tan 75,200 + 385,569) + 40+ 119/+ 
\| Caoutchoue ewts 52,155/+ 98°4:1,305,406'+ 869+ 198+ 612 


: : 











